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HARVEY FISK 





CHARTERED 1822 


(HE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
476 Fifth Avenue, at 41st Street 
407 Madison Avenue, at T2nd Street 
REW YORK 


120 Broadway 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
QOMESTIC AND FOREIGN BANKING 


Financial 


Members New York Stock Ezchange 
New York 


Correspondents: NEIDECKER & CO.,LTD., 
9-13 King William St., 
London, E.C. 4, England. 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 


Financtal 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


187 Old Broad Street, Lenden, E. C 


HARRIS, FORBES & CO., In 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


PALI LI III LION 


& SONS 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal. railroad and public utility 


BONDS FOR INVESTMENT 
List en Application 


Oable Address SABA, NEW YORK 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 
THE 


CONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Capital, Sarplus, Profits 
Deposits, Sept. 28, 1925 


Established 1874. 


fohn L. Williams & Sone 
BANKERS 
RICHMOND, VA. 


Foreign Exchange 





Established 1810 
MECHANICS Anp METALS 


NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Bond Department 


WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAG® 
Cable Address ‘“Whiteweld” 


- $26,000,000 
- $271,000,000 





EDWARD B.SMITH&CO. 


'Trust Service 


Investment Securities 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 
A Bank for the Builders of Business 


U. s. 
GOVERNGIENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CFE Cnitos & Co 


The Oldest House in America 
Specializing Exclusivey in 
Government Bonds 


te ae ty pelt wenn tag aa ae 
- Seattio - Minneapolis 
Detroit - San Francisce 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 








LIVINGSTON E. JONES. President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


PHILADELPHIA NEW YORK 


The Chase National Bank 


of the City of New York 
67 BROADWAY 


+ $20,000,000.00 
Surplus and Profits ° 26,895,767.73 
Deposits (Sept. 28, 1925) + 478,031,888.57 


ALBERT H. WIGGIN 
Chatrman of the Board and President 


DIRECTORS 

Henry W. Cannon 

Albert H. W 

John J, Mi 

Guy E. Tri 

James N. 

Daniel g Jaekl 

Charlies M. Schwa 

Samuel 5 “Miller 

Edward R. Tinker 

Edward T. Nichols 

Newcomb Carlton 
H. Eck 


7 er 
Eugene V. R. Thayer Thomas 
Robert L. Clarkson 


Capital . 


We Invites Accounts 
of 
Banks, Bankers, Corporations Indt- 
viduals on favorable terms, and oui be 5 Pleased 
to meet or correspond with those who contem- 
plate making changes or opening new accounts. 


Forsien anv Trust Deragtment Factirris 
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J, P,- MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


OREXEL & OO., PHILADELPHIA 
6th and Chestnut Streets 


@ORGAN GRENFELL & 0O., LONDON 
Ne. 22 Old Broad Street 


MORGAN, HARJES & OO., PARIS 
14 Place Vendome 


Gesurities bought and sold on Commission. 
Vorsign Exchange. Commercia Oredits. 
Cable Transfers. 


Stveular Letters for Travelers, availiable in all 
parte of the world. 


“BROWN BROTHERS & CO, 
Established 1818 
ow NEW YORK Bostos 
. BROWN & SONS, Baltimore 
Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 




















BROWN, SHIPLEY & CO. 
LONDON 





TAILERE& 0 


622 Fifth Ave., New York 


Investment Securities 


5 


! 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 
Securities Bought and Sold on Commission 


Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOCK EXCHANGE 


Execute orders for purchase and sale 
of Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


(#0 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Semmercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 
PAU 
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Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed fer all Investment Securities. 
Act as agents of Oorporations and negotiate and 
issue; Loans. 


Bille of Eachonge, Telegraphic Trenefers, 
Letters ef Oredtt 


on 
National Provincial Bank, Limited, London 


Mesers. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexice. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 


Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW TORE 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities beught and seld en cem 
mission. Travelers’ credite, available threugh- 
out the United States, Cubs, Puerte Rice, Merxice 
Oentral America and Spain. Make cellectiens 
in and issue drafte and cable transfers en abeve 
eeuntries 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Paye- 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 


ISSUE LETTERS OF CREDIT 
for Travelers 





Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets 





GRAHAM. PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 








Foreign and Colonial Corp., Ltd. 


KIDDER, PEABODY & CO. 


116 Devonshire St. 17 Wau St. 
BOSTON NEW YORR 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Previdence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londcs 
11 Lombard Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 

Foretoen Exchange 

Securtites Bougnt and Sold on Commtsstos 
Letters of Credu 








Redmond & Co. 


New York Philadelphie 
Pittsburgh 


Baltimore Washingtos 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 
60 Pine Street New York 


Dollar & Sterling Commercial Letters 
of Credit 
Financing Importations of Prodor: 
Poreign Exchange 


Correspondents of 
FRED HUTH & CO., Londen 
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Sndestment and Sinanctal Houses 





Lee, Higginson & Co: ‘|Goldinae, Sachs & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direet wires te all principal markets 


New York 
Cleveland 
Portland, Me. 


Chicago 
Providence 


Boston 
Detroit 


Established 1888 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway. New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA 
Oemmenwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 














Parsry Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 














RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO. 


MILLETT, ROE & Co. 


52 WILLIAM ST. 


_~— 
ne 






INVESTMENT SECURITIES 






MEMBERS 







NEW YORK 
























Bonds 
Short Term Notes 


Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices in More Than 50 Cities. 















COLVIN & CO; 













Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 











104 S. La Salle St., 14 Wall St, 
Iilinole Merchants Bank Buliding CHICAGO NEW YORK 
CHICAGO < are 
Investment Securities 
Foreign Exchange 
Correspondents Commodities 
KIDDER, PEABODY & co. [Now York Stock Exchange 
Members Carenge Board ar Tete ‘ 
thicago Board of Tra 
OSTOR SEW YORK \ ou Vork Coffee Exchange 
Underwriters Distributers 















ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 














= 
















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 





HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Scranton Reading 

















Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA 
1422 Walnut Street 
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We invite inquiry regard- 
ing facilities and secur- 
ities of Associated Gas 
and Electric System. 
Founded in 1852 

Properties in 11 eastern 

states serving 300.000 

consumers in exception- 

ally good public utility 


territories with 2,000,000 
population. 


Associated Gas and 


Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$27 ,000 .000 


61 Broadway New York 


W E extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$75,000,000 


71 Broadway New York 




















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKNaLe, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








—=—==>=== 


Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
MembersiChicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


| 


Branch Offices in Chicago, Detroit 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








Wholesale and retail offerings 
for all markets 


Cemplete issues or blocks 
of outstanding issues 


Imeuiries from out of town banks and 
dealers solicited 


ROGER B. WILLIAMS JR.& @ 


67 WALL STREET NEW YORK CITY 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


681 SO. LA SALLE ST., CHICAGO 








—— 


Roosevelt & Son, 


Founded 1787 





Seasoned 
Investments 


30 Pine Street 
New York 














MUNICIPAL AND RAILROAL 


BONDS 


For Conservative Investment 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 











GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 


Cw) 
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CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 





CRIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry me Lindsley 


oO. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 








ioe eS oe 


St. Louis New York Chicago 


Cincinnati New Orleans 





Boston 














(GHANDLER & GOMPANY 


URCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 





Originators and 
P Distributors of 


Investment 
Securities 














INVESTMENT SECURITIES 


De RIDDER. MASON & MINTON ]|| 
TELEPHONE: HANOVER OO go 


24 BROAD STREF! New YORK 


























BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
68 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
@ESSRS. PIERSON & CO. 





L 











Ameterdam, Holland. 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


New York 
Pittsburgh 


81 Pine Street 
Union Trust Bldg. 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 

















| 
| 


_AEAMES&CO._ 


| 
' 
j LIMITED 


Business Established 1889 


CANADIAN 


Government. Municipal sCorporation 


SECURITIES 


aii 11 WALL STREET ~ NEW YORK 
MONTREAL* TORONTO 
VICTORIA,B.C, VANCOUVER 
LONDON, ENG. 




















B. H. Porteous 
& Company 


Members Montreal Stock Exchange 


17 St. John Street MONTREAL 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Inoorp. 
Investment Securities 
100 Broadway, New York City 
































WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 











SIMON BORG & CO. 


Members of New York Stock Ezchange 
Ne. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECUPITIES 
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Canadian 


Por 


BANK OF MONTREAL 


Established over 100 Years 








Capital Paid-Up-_-_-_-_-- $29,916,700.00 


Rest and Undivided 
Se 30,513,488.31 


wees Bee cecccia 7566,147,876.00 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland, 

At London, England. 

In Paris, Bank of Montreal (France), 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA—Barclays Bank (Dominion, 
Colonial & Overseas). ormerly The Colo- 
nial Bank (in which an interest is owned by 
the Bank of Montreal). 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utilit+ 
and Industrial bonds 


146 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 

















Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 








Electric Railwap Engineer 
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THE—— 
BEELER ORGANIZATION, 


| EMGIMNEERS AND CONSULTANTS 


| Traction-Traffic-Equipment -Power | 


| Stecmone OF SERVICE IMPROVED 





OPERATIONS —iMCREAGED TRAFFIC FINAN 
Clad. REPORTS —-APPRAIGALS MANAGEMENT 
« 








Mow York City | 








| 52 Vandorbitt Ave. 











THE CANADIAN BANK 
QF COMMERCE 


HEAD OFFIOB, TORONTO 


PAID UP CAPITAL.._._.....__ -- $20,000,008 
RIVE. .ccccccecocescsecosens $20,000,008 


President and General Manager, Sir Jehn Alé 
Assistant Genera] Managers: 
R.A. Rumecy ©.W.Rewley ¥. M. Gibson 


New York Office, 16 Exchangs Place. 
S. H. LOGAN 
Cc. hb STEPHENSON, | Agents 
JOHN MORTON, 
Buy and Sell Sterling and Continemes: 
Exchange and Cable Transfers. Collection: 
made at all points. 








Travelers’ Cheques and Letters ef Credit leewet 
available in all parte ef ihe werld. 


Banking and business 
descriptien py Oanada. 
LONDON OFFIOB—3 Lembard Street, DB. & 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 








20 Branches in South Ameriea 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 











Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
14-16 Vesey Street 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgomery, ARs. 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting theu- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder 
ate cost through our adver- 
tising columns. { 
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Banque Nationale de Credit 


Capital (entirely 
fre. 250,000,000 


fre. 102,760,000 
fre. 2,607,751,000 


Head Office 
PARIS 


612 Branches in France 


Surplus 
Deposits 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital 


Reserve Liability of Proprietors... 30,000,000 
$80,760,000 


Aggregate Assets 30th Sept. 1924_$370,242,892 
OSCAR LINES, General Manager 


403 BRANCHES and AGENCIES in the 
ustralian States, New Zealand, Fiji, Papua (New 
uinea), and London. The Bank transacts 
every description of Australasian Banking Busi- 
ness. Woo! and other Produce Credits arranged. 


Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








Suternational 
Banking WDoryporation 


fwneDd BY THE NATIONAL CITY BANK OF NEW YORK) 


60 WALL STREET, NEW YORK 
SAN FRANCISCO LonDoN 


Capital and Surplus, $10,000,000 





Bankers Acceptances and 


Enquiries 


The Union Discount Company of London, Limited 
39 CORNHILL, LONDON, E.C.3. 
Capital Paid-up & Reserve Fund 
$13,000,000 
$5 = £ 


Prime Trade Bills. 
Deposit for Fixed Periods or at Call. 


CABLES UDISCO LONDON 


Money received on 


Invited. 

















Head Office: 7, WATER 


BANK OF LIVERPOOL & MARTINS LIMITED, 


London Office: 68, LOMBARD STREET, LONDON, E. C. 3. 


STREET, LIVERPOOL 





Capital Subscribed . ...- « 
Capital Paid Up 
Reserve 


Fund and Surplus Profits 
posits, etc., at 80th June, 1925 


ee #1. 

- $93,956,600 
- 11,764,466 
° 9,209,310 





All descriptions of Banking, Trustee and 





8375 Branches and Sub 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


Branches 


Foreign Exchange BusinessTransacted. 


























NATIONAL BANK 
of EGYPT 


Head Office .. . CAIRO 





FULLY PAID CAPITAL ~- £3,000,000 
RESERVE FUND «+ «= «+ £2,425,000 





LONDON AGENCY 
5 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 











The Only American Bank Operating 
Throughout the Orient 


Branches in 
China Straits Settlements 
Spain 


n Santo Domingo 
im Philippines Java 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) 
Cash & Undivided Profits Oct, 1925_ £2,464,704 
Depesits Oct. 1925 £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright,O.B.E.D.L. 
Lendon City Office - 3 Bishopsgate, E.C.2 

Lendon-Drummonds Branch 
49 Charing Cross, S.W.1, 
Glasgow Office - - - - Exchange Square 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence [netted . 


Panama 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N, Y. City 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 

Head Office: 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, Kenya 

Colony and at Aden and Zanzibar 


Subscribed Capital 
Paid-Up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 


rency) 
Reserve Fund in Sterling 
Reserve —- in Silver (Hongkong. 46 00 
Jurrenc .500,000 
Reserve Liability of Proprietors 
(Hongkong Currency) H$20,000,000 
C. DE C. HUGHES. Agent. 
86 WALL STREET, NEW YORK 





. . . 
lonian Bank, Limited 
Founded 1839. 
The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 


between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 
MOORGATE, LONDON, E.C. 2. 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 
And several) affiliations 
throughout the world 
Authorized Capital Lire 500,000,000 
Paidim ..: « Lire 468,462,200 
Surplus Lire 300,000,000 
New York Agency, 62-64 William St. 


PHONE - John 1000 























English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., London, E.C, 
and 370 Branches & Agencies in Australia 
Subscribed Capital 0 
Paid-up Capital £2,250,000 @ 
Further Liability of Proprietors. £1.500,000 @ 
Reserve Fund £1,820,000 6 
Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de 
scription transacted with Australia 
E. M. JANION, Manager. 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E.C.3 


Capital Authorized 

Capital Paid Up £1, ,000 

Reserve Fund & Undivided Profits. £1,407,811 
Branches in India, Burmah, Ceylon, Straite 

Settlements, Federated Malay States, China and 

Mauritius, and Dutch East Indies. New York 

correspondents, Bank of Montreal, 64 Wall 8t 








THE 
COMMERCIAL BANK OF SCOTLAND Lid. 


Established 1810. 


Subscribed Capital 


Paid up Capital 

Reserve Fund 

Deposits (October 31st, 1924) 34,700,008 
Head Office, 14 George Street, Edinburgh 

Alex. Robb, Gen. Mer. Magnus Irvine, Secretary 


London City Office, 62 Lombard Street 
Kingsway Sranch, imeeris! House, Kingsway 


Glasgow Office, i113 Buchanan Street. 
300 Branches & Sub-Offices throughout Scotland 
Trust and Executory business undertaken. 


New York Agents: 
American Exchange National Bank 
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JOHN W. DICKEY 
Augusta, Ga. 
Southern Securitics 
ist°RMemeG 1682 





WH. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


Matheny, Dixon & Ce. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 











CINMOINSAT! 
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| ROBERTS & HALL 


INVESTMENT SECURITIES 
Stecks, Bonds, Grain, Cotton 


MEMBERS 
York Steck Exch. Cincinnati Stock Exch. 
Board of Trade Olncianati Cham .of Com. 
New York Ourb Market. 


Direct Private Wire to All Principal Cities 
687 Dixie Terminal Bidg. CINCINNATI 




















— 


POOR & COMPANY 


MUNICIPAL BONDS 


Wainat Street 
x CINCINNATI, OHIO 

















EDGAR FRIEDLANDER 
DBALBB IN 


Cinoinnnati Securities 
sINCINNATI OHIO 








LOUISVILLE, KY. 


APPL LLP LA 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 
188 W. Jefferson St. LOUISVILLE, KY 
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LOUISVILLE 


fee eer 
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J. J.B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 
186 South Sth St., LOUISVILLE, KY. 








Bankers and Brokers Outsive Mew Pork 





PACIFIC COAST 


wre ~ 











341 Montgomery St. 
SAN FRANCISCO 








DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 


308 Van Nuys Blidg. 
LOS ANGELES 










































UNTER, Duin & Go, 


Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 























Sam Francisco Les Angeles 
Oakland Pasadena 


San Diege 
Hellyweod 

















Business Established 1884 


A. A. Housman & Co 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


Los Angeles 
Seattle 
Pasadena 


San Francisco 
Portland, Ore. 


Tacoma 
Spokane 


Stocks - Bonds - Grain - Cotton 





















Bond Department 
Anglo-California Trust Co. 
San Francisco, Cal. 
CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securitier 


BUNICIPAL—CORPORATIO? 
BONDS 





WILLIAM R. STAATS C@} 


-~4 ANGELES 
SAM FRANCISCO 
SAN DIEGO 


PASADERS 





J. R. MASON & CO. 
Merchants Exchange. Sutter 6620,San Francisco 
Oupest house in America specializing 
exclusively in sound Tax-Exempr 


IRRIGATION DISTRICT BONDS 
Prior in lien to first mortgages 
on the best land in the West. 
Your inquiry is cordially invited 








‘ Wes “wt in California 
ead Municipal & Corporation 
: 11. BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Long Beach Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 
M 





CHAPMAN DE WOLFE CO. 


851-3863 Montgome 
ee NciscovCALIF. 


Stocks and Bonds 
Information and Quotations on ell Pacific 
Coast Securities 
Members San Francisce Steck & Bend Bxchangs 





DES MOINES, IOWA 
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Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 





OES MOFNES 


SIXTH AND WALNUT 
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BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 





MIL YAU KES 


~ererr PLL DIDI IID III 


EDGAR, RICKER & CO, 


East Water & Mason Sts. 
MILWAUKEE, WIS. 
WANTED 
Wisconsin Public Serv. Corp. 


Securities 





Second Ward Securities Co 


Third and Cedar Stc 
MILWAUKEE 


188 So. Lu Salle Se. 
CHICAGO 


Specialists in 
Wisconsin Municipale 
and all 
High Grade Investments 








ATLANTA 








~~ 


MUNICIPAL AND CORPORATION BoNDS 


[sa 


ATLANTA 





COM “HUM 


Georom,. 
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Our Current 


e . 
Offering List STANDARD 
contains a selection of railroad, public utility Oo 
and industrial issues, yielding from 5.05% to 7.73% I 
and suitable for various investment requirements. L 


ISSUES 











Send for a copy 





THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, Rector 7580 











Berdell Brothers CARLH.PFORZHEIMER & CO. 


Members New Vork Stock Exchange Specialists in Standard Oil Securities 


Public Utility Securities 25 Broad Street New York 
100 Broadway, New York Phone: Hanover 5484 
































American Power & Light Co. 
Deb. 6%, due 2016 


Nebraska Power Co. Underlying 
Deb. 6%, due 2022 Railroad 
Paducah Electric Co. 


ist 6%, due 1938 Bonds 
Potomac Public Service Co. 
lst Ref. 6%, due 1944 
Power Securities Corp. 
6%, d 949 ’ 
a Ses ; WOOD, STRUTHERS & €O 
Southeastern Power & Light Co. ak 
Deb. 6%, due 2025 aconw Strest 
NEW YORK 
Southwestern Power & Light Co. 
Deb. 6°7, due 2022 
Standard Gas & Electric Co. Real Estat 
6%, due 1935 eal cstate 
United Gas & Electric Co. Mortgage Bonds 
Coll. Tr. 6%, due 1945 Bought— Sold—Quoted 


_ —_—— M-W.BRADERMANN &CO. 


= Incorporated 
60 Broadway, N. Y. Tel. Hanover T7044 





























oe —<—_——— ————_—_———— = 














Brooklyn Trust Company Canadian Nat. Ry. 414s, 30 & ’54 
Casein Company of America Canadian No. 4})%s, ’35 & 7s, ’40 
International Carbon Pfd. Missouri Pacific 7s, 1939 


Mohawk Hudson Co. Common Semen Danvag. & SL. 6750, 1908 Va. Carolina 
New Process Cork Class “A” City of Calgary 54s, 1944 & 1954 Chemical Co. 


Govt. of Newfoundland 64s, 1928 New Stock Scrip 

anaes. Gas & E El. Ser. “B” 61/28 Universal Pictures Co. 8% Pfd. 
elling’m Bay & Brit. Col. 5s, ’32||| Universal Chain Theatres Corp. 
Ermita Sugar 71s, 1942 Pacific Car & Foundry 10; Pfd Seneca Copper 


Ernst & Co. 7s, due 1933 
JOSEPH EGBERT 120 Broadway New York Wm.C. Orton & Co. 


4 54 Well St., N.Y. Tel. He 9600-9697 
8 Reetor St., N. Y. Tel. Whitehall 8460 Telephone Restor 3672 - pion at 
———— 












































ST. LOUIS ( 
Investments Rice Stix Dry Goods Company Com. (new) 


United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 6s, 1924 

East St. Louis & Suburban 5s, 1933 

St. Louis Coke & Iron Com. & Pfd. 
Celotex Company Preferred & Common 
Missouri State Life Insurance 

American Stove Company 


McKINLEY & MORRIS Se ewe wer ort. 


Members New York Stock Exchangs 


Sens Cinadbuiek Sn Wasi MARK C. STEINBERG & CO. 


dembers New York Stock Exchange 


Telephone Hanover 1640 Sembore St. Louis Stock Brchange 


300 N. Broadway, St. Lowia, Me. 
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Consolidated 


Railroads of Cuba 
6% Cumulative Pfd. Stock 


Common Stock 





Bought - Sold - Quoted 


Circular on request 


ij FARR & CO. 


Members 


New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 


po Wall St., N. Y. Tel. John Gazal 
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By Products Coke 5's, 1945 
Central Indiana Power 6s & 7s 
Chicago Railway 4s & 5s, 1927 


Chic. No. Sh. & Milw. 6s, 1955 
City Electric 5s, 1937 
Grand Rapids Ry. 7s, 1939 


40 Wall Street 
New York 














Public Service of Nor. II. 


5s, 1956 


Georgia Ry. & Power 
5s, 1954 


Union Elec. Light & Power 
5s, 19564 


Tucker, Anthony & Co. 


Members New York Stock Exchange . 
120 Broadway Rector 8301 














Chicago City Conn. Ry. 5s, 1927 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


No. American Light & Power Pfd. 
Southwestern Gas & El. 6s, 1957 
United Lt. & Ry. 6s, 1952; 5s, 1932 
American Public Utilities Stocks 
Chicago & No. Shore & Milw. com. 
Illinois Power & Light Pfd. 
Central Indiana Power Pfd. 


112 West Adams St. 
Chicago 











— 


Erie RR. 
Prior lien 4s, 1996 


Erie RR. 
General lien 4s, 1996 


N. Y. Susq. & Western 
Ref. 5s, 1937 


N. Y. Susq. & Western 
2nd 4'%s, 1937 


GREENE, COOKE & HARDY 
Members New York Stock Exchange 
50 Broad St., N. Y. 





Hanover 9501 











U. S. Rubber 


Reclaiming 


Common & Preferred 


C. H. HENSEL 


26 Exchange Place New York 
"Phone Bowling Green 3710 





























American States Securs. Wts. 
American Gas & Elec. Pfd. 
American Pow. & Lt. Pfd. 
Eastern States Pow. (all iss.) 
Mohawk & Hud. Pow. (all iss.) 
Nor. Ontario Lt. & Pow. Pfd. 


AIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4161 














Wabash RR. 
Ref. & Gen. 514s, 1975 


West Shore 
4s, 2361 Reg. 


Virginia Ry. & Pr. 
5s, 1934 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 








“St. Paul’ 


Old and New 
Bonds & Scrip 


Members New York Stock Exchange 
265 Broad St., N. Y. 


Battelle, Ludwig & Co. 


Phone Broad 7740 








WE SPECIALIZ2 IN 
Bends and Stocks 


of 
Utica Gas & ic Co, 
Consolidated Water Co. of Utiesn 


Mohawk Valley Investment Cerp, 


UTICA 





Piggly Wiggly ‘‘A”’ 

Alton, Granite & St. Louis 5s 
Pacific Railroad of Missouri 2d 5s 
Toledo Terminal 44s 


Lorenzo E. Anderson & Co. 
Members of the New York Stockh Exchange. 
‘ 711i St. Charles St., 
ST. LOouIs 





American Gas & Elec. Pfd. 
American Power & Light Pfd. 
American Super Power 6% Pfd. 
Arkansas Lt. & Pr. 7% Pfd. 
Birmingham Elec. Pr. 7% Pfd. 


CHURCHILL & THOMPSON 


111 Broadway, New York. Phone Rector 4084 





Rogue River Electric 5s, 1937 
Consolidated Electric, Cal., 5s, 1955 
Columbia Steel 7s, 1938 

Pasadena & Mt. Lowe 4s, 1930 


F. M. Brown & Co. 


313 ist National Bank Building 
SAN FRANCESCO, CAL, 





Mortgage Bond Co. 
Lawyers Title Guar. RIGHTS 


FRANK J. M. DILLON 


11 Broadway NEW YORK, K. ¥. 
Tel. 6460 Bewling Green 








————=— 








Northern Union Gas ist 5s, 1927 











84 Pine St., N. Y. Tel. John 4860 








New Amsterdam Gas Cons. 5s, ’48 
N. Y. & East River Gas 1st 5s, 1944 
Westchester Lighting ist 5s, 1950 
N. Y. & Westch. Ltg. Gen. 4s, 2004 
N. Y. & Westch. Ltg. Deb. 5s, 1954 


Central Union Gas ist 5s, 1927 
Atlantic & Yadkin 1st 4s, 1949 
N. Y. & Greenwood Lake ist 5s, ’46 
Central New England Ist 4s, 1961 


Atlantic & Danville 2d 4s, 1948 


PRINGE & 


W HITELY 


Established 1878 
Members New York, Chicago and Cleveland Steck Exchanges 


NEW 
St. Regis Hotel 


25 Broad Street 


YORK 
5 East 44th St. 


Telephone Broad 6321 


Chicago Cleveland Akron 


Newport Nev Haren Hart’ ,rd 
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F, J. LISMAN & CO. 


mbers New York Stock Exchanges 


20 EXCHANGE PLACE, NEW YORE 


Central Vermont 5s, 1930 
Cincinnati, Indianapolis & West. 5s, 1965 
Gulf Terminal 4s, 1957 
Meridian Terminal 4s, 1957 
Minneapolis & St. Louis lst 7s, 1927 
Norfolk & Southern General 5s, 1954 
Ogdensburg & Lake Champlain 4s, 1948 
Salt Lake City Union Depot & RR. Ist 5s, 1938 
Toledo Terminal Ist 414s, 1957 
Auburn Gas Company 5s, 1927 and 1930 
Consolidated Water of Utica Ist & Deb. 5s, 1930 
Nevada Power, Light & Water 6s, 1932 
Utah Power & Light Debenture 6s, 2022 


AND ALL RAILROAD AND FOREIGN SECURITIES 


WE DEAL IN 














For Investment 
Power and light operating companies 
Preferred Stocks to yield 6.25% to 7%. 
Alabama Power Nebraska Power 
7°. Preferred 7°, Preferred 
Consumers Power Tennessee Electric Power 
6% Preferred 7. Preferred 
Minnesota Power & Light Yadkin River Power 

7°, Preferred 7‘. Preferred 


RUTTER & CGO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 




















=== 


Dayton Power & Light 5s, 1941 
Holtwood Power 6s, 1954 

Toledo Gas, Elec. & Heating 5s, 1935 
Indiana General Service 5s, 1948 
Union Elec. Light & Power 5s, 1932 
Michigan Heat & Power 5s, 1935 
Rochester & Syracuse 5s, 1957 
Driver Harris 8s, 1931 

Carolina Power & Light 5s, 1938 
Connecticut Ry. & Light 414s, 1951 
Cleveland Electric Illum. 7s, 1941 


GUARDIAN DETROIT COMPANY 


noorporated 
120 Broadway New York 


Direct Private Wire to Detroit 








= 





| Guaranteed 
Stocks 














Hartford & Connecticut West 
Carolina, Clinch. & Ohio 5% 
Warren RR. 


Norfolk & Western Pfd. 


Pittsburgh & Lake Erie 
Nash. Chatt. & St. Louis 


Adams & Peck 


20 Exchange Place New York 














United States ana 
Canadian Issues 


ordon 
Brando cman Waddell 


120 Broadway New York 
Telephone: Rector 1540. 








TRIPP & ANDREWS 


60 Broadway 111 Pear! St 
New York City Hartford, Conn. 


Anton Jurgens 
Reichsbank 























EE 














GARDNER & CO. 


Members New York Stock Exchange 


0 BROAD STREET WN, Y. Tel. Hanover 0740 


Chic. Milw. & St. P. 414s, 1989 Louisville & Nashville 5s, 1937 
Erie Penna. Collateral 4s, 1951 Louisv. Cin. & Lex. 414s, 1931 
| Denver & Rio Gr. Impt. 5s, ’28 N. Y. C. L. Sh. Coll. 314s, 97 
United States Steel 5s, 1963 Oregon Short Line 5s, 1946 
Hud. & Manh. 414s & 5s, 1957 Wheeling & Lake Erie 5s, 1930 


= 
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PPLAP ALS 


Ft. Wayne Van W. & Lima Tr. 8s 
Richmond Water & Light 5s 
Muncie Water Works 5s 

Omaha Council Bluffs St. Ry. 5s 
Cons. Wat. of Punxsutawney,5s 
American Road Machinery 6s 
Springfield (Mo.) Water 5s 
Peoria Water Works P. L. 5s 
Peoria Water Works Cons. 4s 
Emmett Irrigation District 6s 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| “I 
Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St.,N. Y. Tel. Hanover 4760 


Foreign 
Government 
Dollar Bonds 

All Issues 






































WE WANT OFFERINGS:— 
Southwest Bell Tel. 7% Preferred 
Houston Oil 648, due 1935 
Van Camp Packing 8s, 1941, & Preferred 
Missouri State Life Insurance Stock 


EDWARD D. JONES & CO. 


Members 8t. Louls Stock Exchange 
ST. LOUIS, MO, 


Arkansas Lt. & Po. 6s, 1945 
Duquesne Light 51/8, 1949 
Georgia Ry. & Power 6s, 1954 
Helena Light & Railway 5s, 1925 
Idaho Power 5s, 1947 

N. Y. & Westchester Lt. 5s, 1954 
Sioux City Gas & Elec. 5148, 1950 
Southern Utilities 6s, 1933 
Syracuse Lighting 51s, 1954 
Union Elec. Lt. & Pow. 5s, 1954 
Yadkin River Power 5s, 1941 
Habirshaw Electric Cable, Com. 


Chase, F alk & Kelley 


Members New York Stock Exchange 


69 Wall Street New York City 
Phene Bewling Green 0860 








300 N. Broadway 














C. & O. Coal River 4s, 1945 

Mahoning Coal RR. 5s, 1934 
Milw. El. Ry. & Lt. 5s, 1961 
Mon. W. Penn P. S. 514s, 1953 
Utah Power & Light 5s, 1944 


INGALLS & SNYDER 


Members New York Stock Eschange 
100 Broadway New York 
Telephone Rector 5573 

















Collateral Loans 
Short Term Securities 


WELLINGTON BOLL & CO., lac. 


Telephone Rector 6038-7 
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West Point Mfg. Co. 

Draper Corporation: 
Guanajuato Power & Elec. Co.6s 
Mexican Utilities Co. 

Sierra Pacific Electric Co. 


Nashawena Mills 

Sagamore Mfg. Co. 

Bates Mfg. Co. 

Berkshire Cotton Mfg. Co. 
Naumkeag Steam Cotton Co. 
Butler Mills 

Union Cotton Mfg. Co. 

Boston & Worc. Street Ry. 418 


HOTCHKIN CO. 


63 State Street, Boston, Mass. 


felephone Cable Address 
Bain 0460 “Tockin” 








We Offer, Subject 
$25,000 
Power Securities Corp. 
Collateral 6s, Due 1949 
(@92 


INQUIRIES INVITED 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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|| 
|| Atl. Ave.RR.Gen,5s,’31,& Imp.6s,’34 N. Y. Rys. Sixth Ave. P. M. 5s, 1965 
N. Y. Rys. Ref. 4s & Adj. 5s 


. |} Coney Isl. & Bklyn. 4s, 1948 & Stk. N. Y. Ry. Partici i i 
Patan’ ; ‘ ; t y y , . - Y. Ry. Participation Receipts 
al Mexico Lt. & Pow. Co. 68! |Iipenver & Salt Lake RR. ist 5s, 48 Pitts. Shawm. & No. 6% Ree. Cife, 


Pacific Coast ist & 2d Pfd. & Com. 


| W2Carnesic Ewen 
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Bklyn. City & Newtown 6s, 1939 


* Y. Rys. Prior Lien 6s, 1965 


2 Wall Street, New York 





Phones Rector 3273-456 
































C foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Hanover 0030-5 15 William St., N. Y. 

















SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 8846 





Bancitaly Corporation 
Bank of Italy 


Sutro Bros. & Ce. 


Members New York Stock Eachange 
120 Broadway Rector 7350 











Cripple Creek Cent. Ry. 
Cin. Ind. & West. Com.& Pfd. 
Ter. Haute Ind. & East. pfd. 
Corona Typewriter 
Rochester & Syra. 5s & Stk. 
Thatcher Mfg. Com. 
Evansville & Ohio Val. Ref. 5s |: 
Kirby Lumber 6s 
Howe Scale Preferred 


CHAS. A.DAY & CO. 


incorporate 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 
PRIVATR WIRE TO BOSTON 














— 


Balt. & Ohio 6s, 1995 

Balt. & Ohio 414s, 1933 

Balt. & Ohio So. West. 5s, 1950 
Can. Nor. 7s, 1940 

Fla. East Coast 5s, 1974 

Great Northern 5s, 1973 

N. Y. Central 5s, 2013 

Penna. 5s, 1964 

Virginia Ry. 5s, 1962 


Alabama Power 5s, 1951 


| Penn. Ohio Pr. & Lt. 5148, 1954 


Wisconsin Elec. 5s, 1954 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Bowling Green 9281 


Private Wire te 8s. 
Direct Telephene te 








Kansas City Rys. 7s, 1921 
General Gas & Elec. Pfd. “B” 
Long Island Deb. 5s, 1934 | 


A:-H- NOLLMAN 


2 Rector St, Teil, Whitenail 3150 

















JOINT STOCK LAND BANKS GUARANTEED 
Stocks and Bonds STOCKS 
Nehemiah Friedman & Co.f| EDWARD B. SMITH & CO. 
INCORPORATED ESTABLISHED 1802 
20 Broadway, New York Members N. Y. Stock Exchange 
5 Nassau St., N. Y. Rector 7889 
GLOVER & MACGREGOR Investments 
$0908 Commonwealth Bidg. PITTSBURGH, Pa. Securities 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








Chic. Mil. & St. P. Ref. 5s, w.i. 
Chic. Mil. & St. P. Adj. 5s, w.i. 
Kansas City Sou. 3s & 5s ’50 
M. K. & T. P. L. 4s & 5s, 1962 


! 
I 





DUNHAM sé 


tc 
Ineoctment Securities 


New York 








Hanover Square 


THEODORE PRINCE & CO. | 


Members New Yovrh Stock Rechaenes. 
Tel. Rector 9830 








120 Broedway, N. Y. 











Fonda. J. & Gl. Ist 414s, 1947 
Am. Type Found. Deb. 6s,1939 
Minn. & St. Louis Ist 7s, 1927 
Ky. & Ind. Term. Ist 414s,1961 
Midd’t’n & Unionv. Ist 6s,1933 
Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 
Georgia & Fla. Ist 5s, 1956 

Hud. & Manh. Ref. 5s, Scrip 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 


Hocking Valley 41s 

Ches. & Ohio Northern 5s 
Buffalo & Southwest. 6s, 1928 
Cinn., Ind. & Western 5s 
Pittsburgh & Lake Erie 6s, 1928 
Denver & Salt Lake Ist 5s, Ctfs. 
Chicago & Alton 3s, Ctfs. 
Minneapolis & St. Louis 4s, Ctf. 
lowa Central 4s, Ctf. 

Toledo, Peoria & West. 4s, Ctfs. 

















Phone Hanover 9650-1-2-3 


Cuba Company 6s, 1955 

North. Ohio Tr. & Lt. 4s, 5s & 6s 
Staten Island Edison 6s & 6148 
Rochester Gas & Electric 5148 
Knox Hat 61s 

Des Moines City Railroad 5s 
Richmond Light & RR. 4s 
Michigan Railway 6s 
Philadelphia Co. Stamped 5s 
United Rys. St. Louis Pref. 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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St. Louis Iron Mt. & 





So. Power & Gulf. Div. 4s. 1933 
Massachusetts Gas 544s, 1946 


(when issued) 


HEILNER, KING & GOLDMAN 


Members New York Stock Ezchauge 
6Y Exchange Place, New York 


Rector 8660 
































First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought— Sold— Quoted 


MAY & COMPANY 


48 Bread &., N. Y Tel. Hanover 1709 


Vieksburg Light & Traction 5s, 1932 
Columbia Water & Light 6s, 1941 
United Utilities 6s, 1943 

Power Securities Corp. C.T. 6s, 1949 


A. P. BARRETT & CO. 


Béembers Baltimore Stock Exchange 


Pelephane Charles & 


Sts. 


POTTER & COMPANY 


Members New York Stock Bachange 
5 Nassau Street New Y 
Phone Rector 6540 
ts 
Bank and Insurance 


Company Stocks 


"RANK 8. THOMAS, Mer. Bank Stock Dept.| 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Ce. 
Nassau & Suffelk Lighting Ce, 
Scranton & Wilkee-Barre Trac. Corp. 


Ketabiiahed | 865 


BIOREN & Co. 


Members ef New Philadelphis 











OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 
et alee 














Burnham 
Exploration 


Martin Judge, Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 








Va.-Carolina Chem. Co. 


New Common Receipts 


EW. STERN& CO. AL Wtonk 


Miombers N.Y. Stock Exchange. Bread 0400 








Baltimore, 
Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 62 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Membere Baltimore & New York Stoch Exchanges 
Calvert Buligine Beltimore, Md. 
me Plasa 4826 





American Relling wo Co. 


Concolidat on Ceal Co. 
Ce. 


I 
‘ 
Pennsylvania Water & Power Co. 
Procter & Gamble Co. 


WESTREIMER & COMPANY 


Members of the New York Stock Exchange 
Cincinnati, Ohio wb meme Md. 














Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





Philadelphia Securities 
Bought, Sold and Quoted 


WHEELER & CO. 


Member Stack Exchange 
ae HIA 
ew York 
Recter 1 1353 


























Specialists in Cincinnati Securities 
W. E. HUTTON & co. 
sks OF. OFFICES 

Exchange New York City 

of Detroit, Mich 


ao Cotton 
Wew Yerk Ourb Association Dayton, Ohio 


Eastern New Jersey 6s, 1949 

Texas City Terminal 6s, 1941 
Electric Power & Lt. 2d. Pfd. 

Sioux City G. & E. 6s, 1947 & 1949 
Empire Gas & El. & Emp. Coke Jt. 5s 


FROST & CO. 





116 Broadway, N. Y, Phone Rector 6777 








Capital Traction Co. 5s, 1947 


Central Mexico Light 


& Power Co. 6s, 1940 


National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service 41s, 1935 
Northern States Power Co. Conv. 61s, 1933 


oe iw Ohio Power 


Co. 6s & 7s 


“ Sandusky}¥ remont & Southern Ry. Co. 5s, 1936 
Texas Power & Light Co. 6s, 2022 


McDoweu, Giss & Heroine 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 
Private Tel.phone to Boston and Philadelphia 











A NATION-WIDE 
SERVICE 


to 
DEALERS 
in 
PUBLIC UTILITY 
: an 
INDUSTRIAL BONDS 


Write now “for 
Dec. 15th, 1925, 
Quotation Booklet 


Luey, Buizzarp & Co. 


ruUA STOCK EXCHANGE 


PHILADELPHIA 
TEL {rrrrennouse 2524 
RACE 35364 


NEW YORK 
WHITEMALL 1994 
CANAL 6426-7 -6-9 









































BERTRON, GRISCOM & (CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








Piedmont & North. RR. Cap. Stk. 
Ohio Valley Elec. Ry__.5s, 1946 
Pa. Ohio Pr. & Lt. Co__5%s, 1954 
Rockford Gas Lt.& Coke5Bs, 1959 
Piedmont & No. RR.Co.5s, 1954 
Indianapolis Gas Co___5s, 1952 
Omaha & Council BI.St.Ry.5s, ’28 


SAMUEL McCREERY & CO. 


dembers New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Beston 














Acquackanonk Wat Co. 5s, alliss. 
Passaic Water Co. all issues 

Montclair Water Co. P. M. 5s, ’58 
By Products Coke Corp. Com. 


BORER & ULLRICH 


421 Chestnut Street 
PHILADELPHIA 





N. Y. Tel. Canal 7364 
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Pitts., Shenango & L. Erie ist 5s, ’40 
Pitts., Bess. & L. Erie cons. 5s, 1947 
Pa.&N.Y.Can.&RR.cons.4s,4 %s,5s,’39 
Pitts., Cin., Chic. & St. L. 3%s, 4s 
Philadelphia Rapid Transit 5s, 1957 
Lehigh Valley Ry. (N. Y.) 4%s, 1940 
Phila. Rapid Transit Real Est. 6s, ’44 
Rittenhouse Square Real Est. 6s, ’44 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York Call Canal 8437 


INQUIRIES SOLICITED 
Keystone Power & Light Preferred 
Metropolitan Edison 6% Preferred 
Wilmington Gas Company Preferred 
Georgia Railway & Power Common 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Fel. Rittenhouse 6566 
New York Phone—Hanover 6856 











I OFFER eae 
600 shares Midland Valley Railroad 
5% Preferred 


earning dividend over three times 
Price 324, to net 7.75% 


GEORGE N. FLEMING 


21 Lafayette Building Philadelphia 
Telephone Lombard 6414 











AAAAAAAAAAAA A 


H FS 
ee 











111 Broadway, New York 
Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


American States 
Securities Corporation 


RIGHTS 
When, as and if issued 
Bought - Sold - Quoted 


PYNCHON & CO. 


Members New York Stock Exchange 


Prieate Wires 10 Principal Markets of United Males and Canaée 


Telephone Rector 0970 
Providence Phone: Uston 8600 
New Haven Phone: Liberty 5269 




















120 Broadway, New York 


Shubert Theatre Co. 


Debenture 7s, 1934 





J.4.8OLMES & CO. 


Members New York and Pittsburgh Stock Bzchauges 


Union Bank Bldg., Pittsburgh 


Direct Prisate Wire Connection 





Spectaltsis tn 
Public Utility 
and 


Hydro-Electric Securities 


Joseph W. Gross & Co. 








" 











S. B. & B. W. Fleisher 6s, 1939 
Penna. Ohio Elec. 614s, 1938 
Virginian Power. 6's, 1954 


Samuel K. Phillips & Co. 
Aembers Philadelphia Stock Exchange 
Packard Bldg., Philadelphia 
N.Y. Telephone, Rector 4046-4049 








American Gas & Elec____6s, 2014 
American Pr. & Lt___ 6s, 2016 
Georgia Ry. & Elec______. 5s, 1949 
Georgia Ry. & Pr 5s-6s 


Nashville Gas & Ht. Gtd_5s, 1937 


North Penn. Pr____. 6s, 1952 
Phila. Co Rooted ___ 6s, 1961 
Phila. & Sub. Gas & El. all Bonds 
PaRSLY BRos. & Co. 


Members Philadelphia Stock Exchange 


1421 Chestnut St. Philadelphia 
Tel. Phila. Ritt. 0600 N.Y. Hanover 5450 











Cuba RR. Impt. & Equip_5s, 1950 
Interstate Elec___________ 7s, 1932 
Tide Water Power_______. 7s, 1937 
Sierra & San Fran. Pr__2d 5s, 1949 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 














John B. Stetson Co. 


Common & Preferred 


Barnes Ljland. 


147 South 4th St., Philadelphia, Pa. 


—————————== 








-« - ae a orna 8 : 





Continental Gas & Elec. 64s, 1964 
Central Traction Co. 5s, 1929 
Louisville Gas & Elec. 6s, 1937 
Mountain States Power 6s, 1938 
Mtn. States Power Com. & Pfd. 
Northern States Power Pfd. 
Oklahoma Gas & Elec. 5s, 1950 
Shaffer Oil & Refg. Pfd. 

Sierra & San Fran. Pr. 2d 5s, 1949 
Standard Gas & Elec. 7% Pfd. 
Stand. Pow. & Lt. Com. & Pfd. 
United Light & Ry. 5s, 1932 


H.M. Byllesby & Co. 


New York Chi 
11) Broadway 281 So. La Salle St. i 














The Belt RR. & Stock Yards of Ind. 4s, ’39 
Cleveland Railway First 6s, 1931 
Indianapolis Light & Heat 5s, 1940 
lowa Railway & Light 5s, 1932 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 














Norf. & Ports. Trac. 
Indiahoma Refining 8s, 1934 
Consolidation Coal 414s, 1934 


BaRROLL, CORKRAN & CO. 


Members Baltimore Steck Ezchange 
Citizens Nat, Bk. Bidg. Balttmore, Md, 
Phone Plaza 0640 
Private Telephones to New York and Phtladsiphte 


5s, 1936 








St. Mary’s Hospital 
East St. Louis, IIl., 
First Mortgage 5% Bonds 
Price 100 & Interest 




















Group No. 1 
Group No. 2 


GEORGE NELSON 


Hanover 2687-88 16 Broad St., New Yor 





Detroit on 5S T/ ry O. 
Dime Savgs. Bk. ~ . Serre Bercet 2 
Chicago and Boston Hs & 
TEXON OIL & LAND ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Member 8t. Leuils Steck Exchange 
Security Bidg. St. Louis, Be. 











Bought - 


Telephone Whitehall! 4900 





Tel. Lombard 41-72 





Eastern States Power Corp. 


Preferred - Common - Warrants 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 


Sold - Quoted 


Direct private wire to Chieage 
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' Cincinnati Securities 
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THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
H Dayton & Mich. Com. & Pfd. Little Miami Cleve. Elec. Ill. 5s, 1939 & 1954 


Direct Private Wire to Cincinnati 


Daltoh Add. Mach., Com. & Pfd. Dayton Power & Light, Preferred Otis Steel Co. 7s & 8s 
General Tire & Rubber, Pfd. Columbus Ry. Pow. &Lt.A& BPf. Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


Bond Department THE UNION TRUST COMPANY 


BOND DEPARTMENT 


PosT @ FLAGG pore 
MEMBERS N. Y. STOCK EXCHANGE New York Office -_— at | Rector 1771 











PITTSBURGH NEWARK MONTREAL 
Direct Private Wire System 











Hudson County, N. J. 
—— serrata 444% Bonds 




















te ane B.J.VaniIngen&Co. 
Commission Orders Executed All Real Estate Bonds 46 Cedar St., 231 So. La Salle St., 
ON THE — Setheee Getpitos 540, agg New York Chicago 
New York Curb Market Eccse telemd Watee biee, See , 
Marshall Field & Co. 4s, Serial 


INQUIRIES INVITED Monongahela West Penn P. S. 6's, 1953 Texas Electric Railway 5s & 6s 
Shubert Theatre 7s, 1934, and Stock 


Tyler Building 6s, 1935 Galveston Houston Elec. Rwy. 5s 


Van Camp Packing 8s, 1941 Oswego Falls Corp. 8s, 1942 
BRANDENBURG & CO. |) Seine RYAN & KENNEY 


111 Broadway, N. Y. Phone Rector 6022 |,| SOUthwestern Gas & Elec. 77, Cum. Pfd. Unlisted & Inactive Securities 
roe Se Metropolitan Edison Pfd. “C”’ 14 Broadway, N.Y. Phone Hanover 8176 


D. F . BOOTHE 
16 Excha Pl., New York 

A 9% INVESTMENT Tel. Ae » Aide 3353 Central Mexico 

pretered Stock’ porticignier torenrhungs” wide a 

the Common up to 9%, and, based on the first Ist 6’s, due 1940 


pee cenetese of 1925, the earnings could fall 
off approximately 40% and still erovihe for 9% 
en 


ment, and will erred. We recommend, the. invest PITTSBURGH SECURITIES DOWLING, SWAIN & SHEA 

coquass. -_ ALL ISSUES 75 State St. Boston 
R. S. DICKSON & CO. “_ewery cell 
40 Exchange Pl,, N.Y.C. Phone Broad 3246 S. M. Vockel & C y 


Gastonia, N. C. Goldsboro, N- C, Members Phen York and Pittsburgh 


Grecawiles 5. prrrspunett Fe" csars 300 ||| BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 
PACKERS SECURITIES 
SPECIALISTS Union Trust Bidg. Cincinnati 
ge Ry Southern Municipal and 


ffrur-Wesser 6G —e | 
q 

[B INVESTMENT BONDS lose N. O. Public Servi 4 
231 SOUTH LA SALLE ST. CHICASO MOORE, HYAMS, & CO., t Ft. Worth theca & Light let 5s 


NEW ORLEANS Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry 5s 


EUSTIS & JONES 


‘AMERICAN LAUNDRY —. 
MACHINERY CO. Guaranty 


Trust Co. STOCKS AND BONDS 


R. W. P. Barnes & Co. Bought and sold for cash, or carried on 
Cel. Reetor 1634 111 Broadway, N.Y. conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


Based on sound, conservative management FINCH, WILSON & CO. 


and backed by ample resources, Mellon 
Service offers complete and modern facilities Investment Securities 

for all branches of the banking business. Members New York Stock Eachange. 
Our intimate contact with industrial and 120 BROADWAY NEW YORK 
financial Pittsburgh, and our knowledge of 
economic conditions throughout the world, 
have often proven of great value to out-of- Bank Stocks 
town banks, corporations and individuals. Insurance Stocks 


We invite your correspondence. Unlisted Stocks 


Capital and Surplus MELLON NATIONAL BANK poy 
$14,500,000.00 PITTSBURGH, PA. R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 
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Morgan, Livermore & Co. 


Members New York Stock Exchange 


Investment Securities 





Foreign Exchange 





Letters of Credit 





New York 
Cable Address “‘Nagrivel”’ 


Paris 














Chartered 1836 








Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphia 











Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 

Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 


financial 
P TTSBURGH 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members} Boston Stock Exchange 

Pittsburgh Stock Exchange 

Chicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


—_— 











INDIANAPOLIS 


“_wW—cnenen 


Fletcher American Company 


Allied with the 
Fletcher American National Bank 
INDIANAPOLIS 








Conducts a general Investment business 


Chi Branches 
cago 
35 So. La Balle St. 


Detroit 
2319 Dime Bank Building 
South Bend. 
510 Citizens Bank Bidg. 511 Inter-Southern Bldg. 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg. 
INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
tiasinnati Detroit Milwaek: 


Investment Securities 
Municipal Bonds 


indiana Corporation Securitie: 








Caicago 








NORTH CAROLINA 





eee 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
forth Carolina State _ Munieipal 


Notes an 
Gouthern Corporation ties 


Winston-Salem, N. C. 








Financial 


PHILADELPHIA 


~~ 


E.W.ClarksZo, 


BANKERS 


821 Chestnut St., Philadelphia 
Eetablished 1837 


Members New York and Philadelphie 
Stock Exchanges 









BoLes é WesTwoopD 


Members Phila. Stock Exchange 








INVESTMENT 
SECURITIES 
— 


Packard Bldg, Philadelphia 
PHONE: RITTENHOUSE 2496 

















PAUL & CO. 


207-212 PENNSYLVANIA BLDG, 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 











Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


Nerth Carolina's Oldest 
ctly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cetton Mill Preferred Stocks 

*erchase of sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








SPARTANBURG, S&. C. 
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A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 





NORFOLK, VA. 


MOTTU & CO. | 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Co, 























Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
807 So, Fifteenth Street, Philadelphia 

















WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, N.Y. 
Direct Private Wire to Our Correspondents 
Spencer 





NEW YORK 


Trask & Co. 
few York Albany Boston Chicage 
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enebaum Sons 
estment_© 


Baefe Investments Since 1688 
&. E. Cor. LaSalle and Madison St. 
Safe First Mortgage 
Real Estate Serial Bonds 
Guitable Investments for Banks, Insuy 
emece Companies, Estates and Individuals 


Approved and Recommended by the 
3LDEST BANKING HOUSE IN CHICAGO 





Financial 
CHICAGO 














A. G. Becher & Co. 


Bonds 
Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland 














‘Get Our Analysis 


he GAS Industry 


demonstrating by facts, figures and 
charts the new investment advan- 
tages of this century old Public 
Utiliry. Send for your copy today. 


UTILITY SECURITIES 


COMPANY 
72 West Adams Street, Chicago 
St. Louis 
Milwaukee 


Louisville 
Indianapolis 





Underwriters Distributors 
CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 














Hoactanp, Attum & (6. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK 











CHICAGO 























LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


113 West Washington Stree? 
Chicago 


A. O. Slaughter & Co. 





130 WEST MONROE STREE? 
CHICAGO, ILL. 











GARARD & CO. 


Investment Securities 


VY 
39 So. La Salle St. 


mr 





Chicago 














LACKNER, BUTZ & COMPANY 


inquiries solicited on Chicago 
Real Estate Bonds 























CDoncea(() 


SECURITIES 


aut 


investment [il] 


10 SOUTH LA id STREET 
CHICAGO 
First Wisconsin Nat’! Bank Blidg., Milwaukee 

















BARTLETT & GORDON 


Incorporated 


Investment Securities 


68-70 West Monroe Street 
CHICAGO 








West Washington Stree? 
CHICAGO 





ST. Louis 


Wilam A. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


68 OLIVE ST., ST. LOUIS, MISSOUR! 





M.A. Waldheim 
Oliver B. H ary 


Waldheim-Platt & Co., Inc. 


Members St. Louis Stock Exchange 


Investment Securities 
Merchants-Laclede Bidg. St. Louis 


Edw. G. Platt 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 


Member St, Louls Stock Exchange ! 











POPP LPI 


HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


138 Congress Street, West 
Detroit 
Grand Rapids 


Lansing 











Joel Stockard & Co., Ine 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Steck Bxrchange 
Pemobssot Bidg. - DETROIT - Cherry 89%) 











WATLING, LERCHEN & COMPANY | 


Michigan Municipal Bonds 
Lesal Corporation Bonds and Stork 
We Inetie Inquiries 


DETROIT 
Members Detrott Stoch Bschanes 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSOOT BUILDING, DETROIT, MIOB 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bené» 


Members Detreit Steck Bxehange 
Fenobscot Building DETROIYV 





LIVINGSTONE, HIGBIE & CO. 
Members Detrott Stock Exchange 
Dime Savings Bank Bidg. 
DETROIT 








ALASAMA 


LPP LP PAD LL PLD LD PPP PPD 


MARX & COMPANY 
BANKERS 
SIRMINGHAM, ALABABA 


SOUTHERN MUNICIPAL AN: 
CORPORATION BONDS 





CLEVELAND 


Listed Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYEN 


Leader Mews Bidg. CLEVELAND, 








NASHVILLE 


tl 


American Nationa! 
Company 
SASHVILLE, TENN. 


@allroad and Corporation Securitie: 
Temp esses Muristgal Bead 


surraLo 


LLALL LSS 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 











Duc, 12 1925.] 





THE CHRONICLE 





XVII 














ees ee eeeeeeeeeeu5umeser rerer~EeseY 


_ Copartnerships 





—PP IOI 0—_000 0 0Oo0 0. 20-Oowoweoeoror~or~+*” 


—ornrnrresaemenem™ 


Hinancial 
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CHICAGO, MILWAUKEE & ST: PAUL 
RAILWAY COMPANY 


Bondholders’ Defense Committee | 





| 


| 









To the Holders of Junior Bonds: 


The objections previously stated 


mittee. 


LANE F. GREGORY, Secretary, 
160 Broadway, New York, N. Y. 


Counsel: 
NATHAN L. MILLER, 
PRENTICE & TOWNSEND, 
New York. 


JOHN DICKEY, Jr. 
Philadelphia 








Loeb-National City Company Pian have not been met. 
still provides a possible assessment of Junior Bonds greater than that im- 
posed on the stock and generally inequitable treatment of junior bonds. 


This Committee is proceeding with its original plans. 
desiring better treatment of their securities are invited to deposit their 
bonds and depositors with other committees who are not satisfied with 
the modified plan are invited to deposit their certificates with this com- | 

Dated, New York, December 8, 1925. 
EDWIN C. JAMESON, Chairman | 
LEROY BALDWIN, 
LOUIS V. BRIGHT, 
JOSEPH S. FRELINGHUYSEN, | 


THOMAS READ, 


Depositary 
LAWYERS TRUST COMPANY, 


160 Broadway, New York, N. Y. 





by this Committee to the Kuhn- 
The modified plan 





Bondholders 








Committee. 





























NVESTMENT BONDS 
We deal in issues of the United States 
Municipalities, 


Government, 
Public Utility and 
tions with established 


A. B. Leach 


Investment Securities 
42 Cedar St., New York 1065 So. La Salle St., Chicago 
Philedelphie Boston Cleveland 











S. W. Straus 
Commonwealth Greenebaum 


American B. & M. 


Adair 
Prudence 


Miller 
Title Co. Ctfs. 
We offer bonds issurd by the above and 


other houses at prices to yield from 5.60 
to 8%. Write for current offerings. 


FIRST MORTGAGE BONDS 


all issues 


BOUGHT—SOLD— QUOTED 


Bond Exchange Corp: 
Seventy-Four Broadway 
Hanover 7702. 




















New 





Adequate 
Tables of Bond Values 
Scope 
Yields 2.90 to 7% at progressions 
of .05 and 8ths 
7 to 9% by 


6 months to 50 years semi-annually 
55 to 100 years by five-year periods. 


tenths and Sths 


Values carried out to four decimals. 


Close yields—in light, handy volume. 


Computed and published by 


Financial Publishing Companp 


Controlling the 
Montgomery Rollins Publications 





Railroads, 
Industrial Corpora- 
records of earnings. 


& Co., Inc. 





9 NEWBURY ST., BOSTON, MASS. 























Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


N: Y. 8TOOCK EXOHANGS 
a 

“@ZMBRES 
N.Y.PRODUCE EXOHANGSE 


CHICAGO BOARDOFTRADSB 
CHICAGO 8TOCK EXOH'G® 











Knauth, Nachod & Kihne 


Leipzig, Established 


1852 


Germany 





Seventy-three years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipzig 











Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & 8t. Louis Ry. 
Nashville & Decatur Ry. 

Nashville Railway & Light Ce. Securities 


NASHVILLE, TENN, 400 Union Street. 
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SAFE BONDS 


for Investment 


L.B.PORTMAN & CO. 


INVESTMENT SECURITIES 


| ‘NEW YORK CHICAGO ST.LOUIS 
KANSAS CITY PEORIA DES MOINES 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co,, Inc. 


Hibernia Bank Building, New Orleans 





New York Dallas 


Atiantea 
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“He Profits 
Most 
Who Serves Best” 


The more business a bank does, the 
more lines of business it’s bound to 
touch. This wide diversity is re- 
flected in the service which is given 
to its depositors, 

One-sixth of Milwaukee’s population 
are customers of the First Wisconsin 
and two-thirds of Wisconsin’s banks 
are its correspondents, This is a sig- 
nificant indication of the soundness 
and completeness of our service. 
To facilitate the efficient transaction 





Dividends 











Midland Utilities 
Company 
Notice of Dividend 


on 
PRIOR LIEN STOCK 


The Board of Directors of 
the Midland Utilities Com- 
pany has declared the regu- 
lar quarterly dividend of one 
and three-quarters per cent 
(1% %) on each share of 
the outstanding Prior Lien 
Stock, payable January 6, 
1926, to stockholders of 
record December 22, 1925. 


W. D. BOONE 


of your business you areinvited totake Secretary. 
advantage of our dominant financial : 
position in this territory. 


First Wisconsin 
National Bank 


Milwaukee 


Capital and Surplus 
Ten Million Dollars 





Midland Utilities 
Company 
Notice of Dividend 


on 


CLASS A PREFERRED STOCK 





























The Board of Directors of 
the Midland Utilities Com- 
pany has declared the regu- 
lar quarterly dividend of one 

- and three-quarters per cent 
at (1%%) on each share of 


be Yetttay pd Fat 
(ON Siz Gney ae 


the outstanding Class A Pre- 
ferred Stock, payable Jan- 
vary 6, 1926, to stockholders 
of record December 22, 1925. 


W. D. BOONE, 


Secretary. 












































$15,000,000 


STATE OF SAN PAULO 


(United States of Brazil) 


Twenty-five Year 8% Secured Sinking Fund Gold Bonds 
External Loan of 1925 


GENERAL Gas & ELECTRIC 
CORPORATION 
(of Delaware) 


Regular quarterly dividends on the following 
stocks of this Corporation have been declared, 
payable on January 2, 1926, to stockholders of 
record at the close of business on December 15, 
1925, said dividends being for the quarter end- 
ing December 3l, 1925: 





Notice is hereby given that Definitive Bonds of this issue are now ¥ ¢ . 

! ; . : $2.00 per share on the $8.00 . 

ready for delivery at our office, 24 & 26 Pine Street, in exchange for tive " Pooteensé Stock, wy 
and upon surrender of the Interim Receipts with coupon maturing $1.75 


1 per share on the $7.00 Cumula- 
January Be 1926, attached. tive Preferred Stock, Class A. 


x $1.75 per share on the Cumulative Pre- 
SPEYER &_CO. ferred Stock, Class B. 
37'¥%c per share on the Common Stock, 
Class A. 


Holders of Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Ciass A, of this Corporation at 
the price of $25.00 per share to the extent of 
the dividends payable to them on January 2, 
1926. The Equitable Trust Company of New 


New York, December 11, 1925 


























Dividends 








Large enough to 
produce any order 
efficiently yet 
small enough to 
give each job the 
personal attention 
it requires. 


TELEPHONE VAN BUREN 8000 


' BANKNOTE COMPANY 


FRED R.ESTY, Presioent 


BONDS AND STOCK CERTIFICATES 


ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 


American Public 
Service Company 


Notice of Dividend 
on 


PREFERRED STOCK 


The Board of Directors of 
American Public Service Com- 
pany has declared a quarterly 
dividend of One Dollar and 
Seventy-five Cents ($1.75) per 
share on the outstanding Pre- 
ferred Stock of the company, 
payable January 2, 1926, to 
stockholders of record at the 
close of business on December 
15, 1925. 


EUSTACE J. KNIGHT, 
Secretary. 

















York, Transfer Agent, will deliver to each of the 
holders of Common Stock, Class A, entitled to 
the dividend payable January 2, 1926, Common 
Stock, Class A, or scrip certificates therefor, 
equivalent in amount, taken at $25.00 per share, 
to the number of dollars of dividends to which 
each such stockholder would be entitled, unless 
advised by such stockholder on or before De- 
cember 21, 1925, that such stockholder does not 
exercise the right of subscription to which he is 
entitled and requests the payment of the divi- 
dend in cash. 


O. CLEMENT SWENSON, Secretary. 
New York, December 4, 1925. 





American & Foreign Power Company lnc. 
Preferred Stock Dividend No, 8, 
The reguiar quarterly dividend of $1.75 


share on the Preferred Stock of the American & 


Power Compeny,, Inc., nes ro] 
ent op January ° wo 
record at the close of business 


A. CO. RAY, Treasurer. 


December 15, 1925. 





NEW YORK TRANSIT COMPANY. 
26 Broadway, 
New York, November 25, 1925. 


THE PURE OIL COMPANY 
The following quarterly dividends have been 


d : 
A dividend of seventy-five (75) sae pe share 5 % Pfd. Stock 1.25 Per Share (1 
has been declared on the Capital 8 of this Pfd. Stock 1.50 Per Share (1 
Company, payable January 15, 192@, to stock Pfd. Stock .00 Per Share (2%) 
holders of record at the close of business Decem- | all pare 1, 1926, to holders of record 


ber 18, 1925. ‘ 
J. R. FAST, Secretary. F. 8. HEATH, Treasurer. 


CHICAGO, ILLINOIS 
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American Public Utilities 
Company 
NOTICE OF DIVIDEND 


on 
Prior Preferred Stock 


and 
Participating Preferred Stock 


The regular quarterly dividends of One 





Dollar and Seventy-five Cents ($1.75) 

upon each share of the outstanding Prior ‘ 
Preferred Stock and One Dollar and Fifty apetion of cable, 
Cents ($1.50) upon each share of the out- SsROWING arrange: 


: Pe Seer , : ment of wires 
standing Participating Preferred Stock of J 


American Public Utilities Company have 
been declared payable January 2, 1926, to 
all Prior Preferred and Participating Pre- 
ferred stockholders of record, respectively, 
on the company’s books at the close of 
business at 5:00 o'clock P. M., December 
15, 1925. 












"hy foe ail fee 
NEW YORK 


TheW orld’s Lon gest Telephone Cable 


HE New York-Chicago telephone cable is now in 


Penn Central Light & service. It is 861 miles long and cost $25,000,000. 


It provides more than 250 telephone circuits, and more 
Power Company than 500 telegraph messages can be sent simultane- 


EUSTACE J. KNIGHT, 
Secre tary. 




















av a mectiog of the Director, Bel 4 cunt with the telephone messages. : 

quarterly dividend of "One, - Dollar _ 4 — ap 7 agp seb addition to the tele- 
gE gg Siecems, wich tactuds over 41000000 sake af one 
of record. at the close of. business 16,000.00 0 poles, 1,900 buildings, ak tek cael 
;OMLBERT EMANUEL, President. central office equipment costing over $874,000,000. 











This nation-wide plant, with a book cost of over 
$2,400,000,000, and its nation-wide service, underlie 
Bell System securities. 











Williamson Electric Company 


At the meeting of the directors held 
on December 8, 1925, the quarterly 
dividend of two per cent (2%) was 
declared on the Preferred Stock, 
yable January 2, 1926, to stock- 
Peide ars of record at the close of 
business December 21, 1925. 


ALBERT EMANUEL, President, 


The stock of the A. T. & T., parent company of 
the Bell System, can be bought in the open market 
to yield a good return. Write for information. 


ELL TELEPHONE 
National Electric Power Co. SECURITIES CO. Inc 


Preferred Dividend No. 2. 3 
At the meeting of the Board of D.F. Houston, President 


Directors held on December 2, 1925, 
the quarterly dividend of one and W 
three-quarters per cent. (1%%) was 195 Broadway NE YORK 


declared on the 7% Cumulative Pre- 
































ferred Stock, payable January 2, “The People’s 
1926, to stockholders of record at Messenger’”’ 








the close of business December 21, n= 


25 




















ALBERT EMANUEL, President. wit : ni Ran aie i 


7 ) 
a | - 


























@ 
J \ 











HE obligations of this institution are selected as appro- 

priate and sound mediums for short term investment by 
alarge bankingclientele. They may be obtained in convenient 
denominations and suitable maturities. 


The Kansas Electric Power Co. 
Preferred Dividend 


At a meeting of the directors held 
on November 30, 1925, the quarterly 
dividend of one and three-quarters 

cent. (1%%) was declared on 
the Preferred Stock, payable Janu- 
ary 2, 1926, to stockholders of rec- 
ord at the close of business Decem- 
ber 21, 1925. 


ALBERT EMANUEL, President. 
———— 


Full information may be secured through usual banking 
channels, or by addressing Financial Sales Department, at 
any of our offices. 


GENERAL MOTORS , 
ACCEPTANCE CORPORATION 


Executive Offices: 
224 West 57th Street, New York City 
Branch Offices: 




















The Eastern Kansas 


Power Company 


At a meeting of the directors held 
on December 3, 1925, the quarterly 
dividend of one and three-quarters 
per cent. (1%%) was declared on 
the Preferred Stock, payable Janu- 
ary 2, 1926. to stockholders of rec- 
ord at the close of business Decem- 
ber 21, 1925. 


























———— 


UUHUUDMOUUEUSEONANGQONUONOQNOOQOUUUUUONEENGOOEOUOUOOGOOOOOOOGUOUL ep neneTeneNEAANAAOOOUOGNOUUUUOOEED 


ALBERT EMANUEL, President. Atlanta Cleveland Kansas City Philadelphia 
Boston Dallas Los Angeles Pittsburgh 
TERNATIONAL TREESHONE AND Charlotte «Dayton ——_ it 
The directors of the International  Telostone Chicago ° med New York San Francisco 
and Telegraph Cor ration have declared the Cincinnati etroit Omaha Washington a 
regular quarterly dividend of one and one-half London, England Toronto, Canada 


per cent (14%) on the capital stock of the 
company, Payable January 15, 1926, to stock- 
holders of record December 26, 1925. 
H. B. ORDE, 
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financial __ Dividends 
The Baltimore & ‘Dis Railroad Co. Ce. 


a . OFFICE OF THE SECRETARY. 
Plan of Consolidation Baltimore, Md., December 10. 1925 
The Board of Directors this day declared for 
f the three months ending December oi. VP tan 
7 ‘di 7 from the net profits of the Company a dividenc 
of the Electric Subsidiaries o ~ hy Ry At yy ~ 
Company, payable March 1. 1926, to the Stock- 
holders of record at the close of business on 
January 16, 1926 
AMERICAN WATER WorKS The Board also declared from the surplus 
profits of the Company a dividend of one and 
one-quarter (1%) per cent on the Common 
Stock of the Company. payable March 1, 1926, 
to the stockholders of record at the close of 
AND LECTRIC OMPANY business on January 16, 1926. 
’ The Teaner Books will not close. 
W. WOOLFORD, Secretary. 


INCORPORATED, CHICAGO INDIANAPOLIS AND 


LOUISVILLE RAILWAY COMPANY. 
New York, December 10, 1925. 
A semi-annual! dividend — per —_ (2%) 
on the Preferred Stock of Chicago Indianapolis 
Dated September 10, 1925. and Louisville Railway Company has n 
declared. , wall (2% %) 
A dividend of two and one-half per cen 
NOTICE THAT PLAN HAS BEEN DECLARED OPERATIVE oui the Commun trot of tan Cumeng alan Yas 
been declared 
eee P Both dividends are payable January 11, 1926, 
To holders of Certificates of Deposit for Preferred ai in aan af baa Te Morgan, & Co.., 
23 Wall Street, New York City, to stockholders 
and Common Stock of The West Penn Company, of record at the close of business December 26, 


deposited with The Equitable Trust Company 1925. 
of New York, as Depositary under the above P. J. HARKINS, Secretary. 


Plan: The New York Central Railroad Co. 
A Divieent @ us Dilae sak bo neti 
. ‘ , ~ ‘ SAT J =) yne Delle d Seventy-five 
NOTICE IS HEREBY GIVEN that pursuant to the Cente ($1.75) per share, on the Capital Stock of 
right reserved to it in the above-mentioned Plan, the ary 1. 10B6. at hes “Oitice of the General ‘Treas. 
i TICs > T a Tlectric urer, to stockholders of record at the close o 
undersigned, American Water Works and Electric urer. 00 seckhelders of res 
Company, Incorporated, has declared the plan opera- For the purpose of the Annual Meeting of 
, . sae ° Stoc kholde rs of this Company. which will be held 
tive. Itis expected that the new securities to be delivered January 27, 1926, the Stock Transfer Books will 


° . : I 1 1 at 3 December 31, 1925, and re- 
in exchange for the deposited stock will be ready for spened 0 10 6 a, eauary Tak. 


delivery on or about December 29, 1925. H. G. SNELLING, General Treasurer. 


SOUTHERN RAILWAY COMPANY. 

Dated, New York, N. Y., December 10, 1925. New York, December 10, 1925. 

PREFERRED STOCK 

AMERICAN WATER WORKS A quarterly dividend of one and one-quarter 

AND ELECTRIC COMPANY per cent (1%) on the Preferred Stock of 

Southern Railway Company has been declared 

INCORPORATED, payable on January 15, 1926, to stockholders 

By of record at the lose of suanese 3 January 2, 1926. 

co 0 1 @ 

H. Hobart Porter, A quarterly dividend of one pain ‘three-quarters 
President. per cent (1% °) on the Common Stock of South- 
ern Railway ‘oC ompany has been declared payable 
on February 1, 1926, te stockholders of record at 
the close of business January 9. 1926. 

©. E. A. McCARTHY, Secretary. 


Louis Rocky Mountain & Pacific Co. 



































To holders of Preferred and Common Stock of The St. 
West Penn Company who have not deposited Raton, New Mexico, December 2, 1925. 
under the above Plan: PREFERRED STOCK DIVIDEND NO. 54. 

The shove, Company has fomeese - regular 

. + ‘ ru r~, quarterly dividend of one and one-fourth per cent. 

NOTICE IS HEREBY GIVEN that, the above Plan on the Preferred Stock of the Company, to stock- 


. ' holders of record at the close of business Decem- 
having been declared operative, Preferred and Common her 18, 1925; payable December 31.1925. Trans- 


not be closed. 


Tha lo da ‘ P atin ‘ , fer books wil 
Stocks of The West Penn Company which have not Conahost STOCK DEVIDEND WO. a. 
been deposited under the Plan may be de "a with ;The above Company has declared a dividend 
rT” ‘ ° rr ‘ 6 2 oy 2 = > Cc - 
The Equitable Trust Company of New York, No. 37 pany. payable Bacember 31. 1925, to stockhold 
1 Te 7 T [ > . ers of record at the close of business December " 
Wall Street, New York, N. Y., the Depositary ‘named 1925. “Transfer books will not. be closed 
in the Plan, without penalty, on or before 3:00 o’clock CHARLES SPRINGER. Treasurer. 


P. M. on January 15, 1926. After 3:00 o’clock P. M. of St. Louis Southwestern Railway Co. 


. PREFERRED STOCK DIVIDEND. 
that day no further deposits will be received except in . ty dividend of $e A O25. 
° ° ° i te Z 

the discretion of the undersigned, and upon such terms Preferred Stock ‘of this company has’ beet de- 
*4° . ° ras * ° a clared payable on December 31, 1925, to stock- 

and conditions as it may see fit to impose. holders of i asl ak dee chane att icten om Ue 

cember 15 925 

: New Y N.Y as ’ or By order of the Board of Directors. 

Dated, New York, N y oe December 10, 1925 AUL J. LONGU A, Secretary. 








AMERICAN WATER WORKS 


AND ELECTRIC COMPANY Haverhill Gas Light Co. 
INCORPORATED, a d 9 

By Dividend No. 120 ( 
H. Hobart Porter, A $0.57 quarte rly dividend is 
President. payable JAN. 1926, to Stock- 

holders of re cord DEC. 14, 1925. 


Stone & Webster, Inc, Transfer Agent 























A T =o . THE TENNESSEE ELECTRIC POWER CO, 
MERICAN TELEPHONE AND TELEGRAPH COYPANY Dividend No. 14 on 7% First Preferred Stock El Paso Electric Co. 
BELL SYSTEM Dividend No, 14 on 6% First Preferred Stock : 
ELL SYSTE The Bo: irectors of THE TENNESSEE Delaware Corpo-vation 
145th Dividend _.The Board of Directors of THE TENNESSEE ao s 
_ - at , ELECTRIC POWER CO. has declared the Common Dividend No. 6 

The recular auart tly dividend regular quarterly dividend of 1% $1.75 per : 5 ae Pa 
of Two Dollar and Twentv-Fis , waare) aan Ss rh _—— re ferred ¥ Pick : A $1.25 quarte rly dividend is 
; =e 6S we 7* ve $1.50 per share) upon the 6% irst Preferrec ] 
Cents ($2.25) per share will be paid sink afte Comma? payable January 2nd, 1926, ] ayable DEC. 15, to Stoc khol d- 
on January 15. 1926. to stockholders 4 ee egy < record ~ — -— of business ers of record DEC. 10, 1925. 
A d A aU; BSUS ecember 15th, 1925 ‘hecks will be mailed. 


of record at the close of business or G. L. ESTABROOK, Secretary. Stone & Webster, Inc., Transfer Agent 


December 19, 1925. “ 
H. BLAIR-SMITH, Treasurer. 














PORTLAND ELECTRIC POWER COMPANY || The Electric Light and Power Co. 


| Dividend No. 19 on First Preferred Stoc of Abington and Rockland 

CERRO_DE PASCO COPPER Dividend No: i¢ on Prior Preference Stock | Sit egg egg epee 

CORPORATION | : ee Dividends Nos. 72 and 73 

An extra Dividend, No. 33, of $1 per share on|_ The Board of Directors of the Portland Electric | Orig ae 

the outstanding Capital Stock of the Company | rhe od “e Pay? a the ‘share) a A $0.50 quarterly dividend anda 

has been declared, payable on December 22d, | dividend of 144% _ ($1.50 per share) upon the @0) 50 extr: ivide are nav ’ 
1925, to stockholders of record at the close of |6% First Preferred stock and 1% ($1.75 per $0.50 -" re eivEe nd are payable 

business on December 10th, 1925. | share) upon the Prior Preference yp of the JAN. 2, 1926, to Stockholders of 

Checks will be mailed by the Irving Bank- Company, payable January 2nd, 1926, to stock- record DEC. 11, 1925. 

Columbia Trust Company, Dividend Disbursing holders of record at the close of business December = 


h, 1925 
— ESK. MOLLER, Treasurer. | Chocks will be mailed. Stone & Webster, Ine, Transfer Agent 


December is, 1925. G. L. ESTABROOK, Secretary. 
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Capital Paid Up, $29,916,700 


BANK OF MONTREAL 


Established 1817 


Total Assets, $755,147,876 


SIR VINCENT MEREDITH, Bart., President 


SIR CHARLES GORDON, G. B. E., Vice-President 
SIR FREDERICK WILLIAMS-TAYLOR, General Manager 


Surplus and Undivided Profits, $30,513,488 


| 











Capital, Surplus and 
vided Profits. . . 






Deposits in Canada . 






Other Liabilities . . 


Bank’s Notes in Circulation 


Deposits outside Canada . 


Bills Payable and Acceptances 
under Letters of Credit . 


Statement as at 31st October, 1925 
LIABILITIES 





ASSETS 
Undi- Cash and Cash Balances . . $176,096,543 
- + $ 60,430,188 Bonds, Debenturesand Stocks 140,146,919 
46,761,185 Loans in Canada . . . . 256,050,253 
+ « 546,569,937 Loans outside Canada . . 150,960,167 
80,292,812 Bank Premises. . .. . 12,150,000 
Customers’ Liability under 
14,345,717 Letters of Credit . . . 13,897,942 
. * 6,748,037 Other Assets . . 2... 5,846,052 
$755,147,876 $755,147,876 




















NEW YORK: 


SAN FRANCISCO AUX 


LONDON, ENGLAND: 





Bank, 264 California St., 


G. C. Cassels, Manager. 
J. H. Pangman, Manager. 

PARIS, FRANCE: Bank of Montreal (France), 6 Place 
Vendome, W. F. Benson, Manager. 


Head Office— Montreal 


Over 600 Branches in Canada and Newfoundland 


64 Wall Street, 
H. F. Skey, E. P. Hungerford, Agents. 


CHICAGO: 27 South LaSalle St., W. Turner, Manager. 


W. T. Oliver, IN MEXICO: 


ILIARY: British American 
P. C. Harrison, President. 
47 Threadneedle St., E.C.2., 

9g Waterloo Place, S.W. 1., 


The Bank welcomes inquiries at any point where it is represented. 


MEXICO CITY, Avenida Isabel la Catolica, 
No. 40; GUADALAJARA, Esquina Lopez, Cotilla 
y Colon; MONTERREY, Doctor Mier 116; PUEBLA, 
Avenida Reforma, No. 106; VERA CRUZ, Avenida 
Independencia, No. 23. 


WEST INDIES: Barclays Bank (Dominion, Colonial 
& Overseas) formerly The Colonial Bank (in which 
an interest is owned by theBank of Montreal). 
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Office o 
H, M. BYLLESBY t COMPANY 
CHICAGO, ILLIN 


The Board of Directors of My __ States 
(Delaware) 


Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 
The Board of Directors of the Northern States 


has| Power Company (Delaware) has declared a 





Gas and Electric Company 
deciared the regular quarterly dividend of one 
and three-quarters per cent upon the preferred 
stock of the Company, payable by check January 
15, 1925, to stoc yy of poser as of the close 
of business Decomoe 1925 

ROB +3! GRAF, Secretary. 


quarterly dividend of one and three-quarters 
cent upon the Preferred stock of the Compan 
ayable by check January 20, 1926, to stoc 
hel iders g record at the close of business December 
, 192 
ROBERT J. GRAF, Secretary. 





Office in 
H, M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 
~ - Board of Directors of the Standard Gas 
Electric Company has declared a quarterly 
Siwitona of seventy five cents (75c.) per share 
on the Common Capital Stock of the Company, 
perese by check January 25, 1926 to stock- 
ders o recone as of the close of business 


December 31, 
ROBERT J. GRAF, Secretary. 





Office 
H,. M. BYLLESBY % Serer wee 
CHICAGO, ILL 
The Board of Directors ot poy ‘Standard Gas 
& Electric Company declared a quarterly dividend 
of one and three-quarters per cent on the Seven 
Per Cent Prior Preference stock, payable by check 
January 25, 1926, to stockholders of record at 
the close of business December 31, 1925. 
ROBERT J. GRAF, Secretary 





Offic 
H, M. BYLLESBY & & COMPANY 
CHICAGO, ILLIN 
The Board of Directors of the Tecan States 
Power Company (Delaware) has declared a 
uarterly avee of two per cent on the Class A 
Sommotn stock k of the Company, payable by check 
February 1, 1926, to stockhol¢ ve? Z, record at 
the close of business December 31, 
ROBERT J. GRAF , ee 





Nevada Consolidated Copper Company 


25 Broad St., New York, Dec. 9. 

The Board of Directors of a , 
dated Copper © peenpeay has this day deciared a 
quarterly Mistribut on of 25 cents per share, 
payable December 31, 1925, to stockholders of 
record at the close of business December 18, 


1925. ; 
C. V. JENKINS, 


UTAH COPPER COMPANY 


25 Broad St., New York, Dec. 9, 1925. 
The Board of Directors of Utah Copper Com 
ny has this day declared a quarterly distribu- 

tion of $1.25 per share, payable December 31, 
1925. to stockholders of record at the close of 
business December 18, 1925 

C. V. JENKINS, Treasurer. 


Treasurer. 








ALABAMA POWER COMPANY 


) Broadway, New York 


Preferred Stock Dividend No. 23 


The Board of Directors f the Alabama Power 
Company has declared the regular quarterly 
dividend of *1.75 per share, payable January 1, 
1926. +o stockhulders of record at the close of 


business on December 19, 1925. 
hOB . XT M. MACLETCHIE, Treasurer. 








Remington- Noiseless 
Typewriter Corporation 


Preferred Dividend No. 4 


New York, December 8, 1925. 


The Board of Directors has this day declared 
a quarterly dividend of $1.75 per share on the 
Preferred Stock payable January 15. 1926, to 
stockholders of record January 4, 1926. 


HAROLD E. SMITH, 
Secretary. 





YADKIN RIVER POWER COMPANY. 
Preferred Stock Dividend No. 39. 
regular quarterly dividend of $1.75 
on the Preferred Stock of the Yadkin 
River Power Company has been declared for 
payment on January 2, 1926, to stockholders of 
record at the close of business December 14, 1925. 
A. C. RAY, Treasurer. 


The 


share 





ASHEVILLE POWER & LIGHT COMPANY. 
Preferred Stock Dividend No. 55. 

The regular quarterl Gividend of $1.75 
share on the preferred. Stock of the Asheville 
Power & Light Company has been declared for 
payment ongJanuary 2, 1926, to_ stockholders 
of record at,the close of business December 14. 


1925 
A.C. RAY, Treasurer. 
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$4,830,000 
Missouri Pacific Railroad 


4%% Equipment Trust Certificates, Series “E” 





























Maturing in equal amounts in annual instalments from December 1, 1926 to December 1, 1940 
both inclusive. 





Bearer certificates for $1000 each with privilege of registration as to principal. Warrants for the 
semi-annual dividends at the rate of 444% per annum payable June 1 and December 1. 





The issuance and sale of these certificates are subject to the approval of the 
Interstate Commerce Commission. 





William H. Williams, Esq., Chairman of the Board of the Missouri Pacific Railroad 
Company, in a letter dated December 2, 1925, copies of which may be obtained from the un- 
dersigned, writes in part as follows: 


“These certificates are to be issued by the Bank of North America and Trust Com- 
pany, of Philadelphia, as trustee under an equipment trust agreement, in form to be 
approved by you. There will be vested in the trustee title to new equipment costing 
not less than $6,457,000. an. 

Pending the delivery of the equipment, cash equal to the principal amount of the 
certificates is to be deposited under the equipment trust agreement, to be withdrawn 
from time to time as equipment is delivered to the extent of 75% of the cost thereof. 
All the equipment is to be leased by the trustee to Missouri Pacific Railroad Com- 
pany at a rental sufficient to pay the certificates and dividend warrants as they mature. 
The principal of the trust certificates and dividends thereon will be unconditionally 
guaranteed by endorsement thereon by Missouri Pacific Railroad Company.” 





THE UNDERSIGNED OFFER THE ABOVE CERTIFICATES, IN EQUAL AMOUNTS OF ALL 
MATURITIES, SUBJECT TO PRIOR SALE, AT AN AVERAGE PRICE OF 98 % 
AND ACCRUED DIVIDENDS TO DATE OF DELIVERY, 
AN AVERAGE YIELD OF 4.82 % 


The above certificates are offered if, when and as issued and received by the undersigned and 
subject to the approval by any public authorities that may be necessary of the issuance of the 
certificates and their sale to the undersigned and to the approval by their counsel of all legal pro- 
ceedings in connection therewith. Temporary certificates will be delivered against payment in New 
York funds for certificates allotted, which temporary certificates will be exchangeable for permanent 


certificates when ready for delivery. 
‘N 
KUHN, LOEB & CO. 


All of the above Certificates having been sold, this advertisement appears as a matter of record only. 


New York, December 7, 1925. 



































AMERICAN LOCOMOTIVE COMPANY. 


United Shoe Machinery Corporation 


The Directors of this Corporation have de- 


clared a dividend of 1%% (37% 
share) on the Preferred capital stock. 
have also declared a dividend of $.621% 
share on the Common capital stock. 
dividends on both Preferred and 
stock are yable January 5, 1926, 
holders of record at the close of 
December 15, 1925. 

H. E. ABBEY, Treasurer. 


THE MATHIESON ALKALI WORKS (Inc.) 


PREFERRED STOCK DIVIDEND 


A quarterly dividend of One and three-fourths 
cent (1%%) has been declared upon the 
erred Stock, payable January 2, 1926, to 

stockholders of record at the close of business 
December 18, 1925. 

Transfer books will not be closed. 

H. F. HYLAND, Secretary and Treasurer. 


cents per 
They 
per 
The 
Common 
to Stock- 
business 








THE MATHIESON ALKALI WORKS, (INC.) 


COMMON STOCK DIVIDEND 


A dividend of One Dollar per share has been 
declared upon the Common Stock. payable 
—puuney 2, 1926, to stockholders of recordat the 
close of business December 18, 1925. 

Transfer books will not be closed. 

H. F. HYLAND, Secretary and Treasurer. 





Inspiration Consolidated Coppr Co. 
25 Broadway, New York, WY. 

The Board of Directors has this day declared 
a¥dividend of Fifty Cents per share, Zavetie 
Monday, January 4, 1926, to stockholders of 
ag | “ ee close of business, Thursday, Decem- 


J. W. ALLEN, Treasurer. 
New York, N. Y., November 27, 1925 


. 


30 Church Street, New York City. 
November 24, 1925. 
Quarterly dividends of One and three-quarters 
per cent. (1% %) upon the Preferred capital stock 
and Two dollars ($2.00) per share upon the no 
ar value Common capital stock of American 
omotive Company have been declared paya- 
ble on December 31, 1925, to stockholders of 
ne at the close of business on December 14, 


An extra dividend of Two dollars and fifty 
cents ($2.50) per share will be paid December 31, 
1925, to Common stockholders of record at the 
close of business on December 14, 1925, being the 
last of four extra dividends heretofore declared 
yayable on the last days of March, June, Septem- 

x and December, 1925. 

W. SPENCER ROBERTSON, Secretary. 





INTERNATIONAL PAPER COMPANY. 
New York, November 25th, 1925. 

The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent. (1% %) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent. (1% °%) on 
the Cumulative 6% Preferred Stock of this Com- 
pany, for the current quarter, payable January 
15th, 1926, to holders of record at the close of 
926. 
will be mailed. Transfer books will 


OWEN SHEPHERD, Treasurer. 


business January 2nd, 
Checks 
not close. 


American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDEND. 


Notice is hereby given that the regular quar- 
terly dividend of One Dollar and Seventy-Five 
Cents ($1.75) per share on the Preferred Stock 
of this Company will be paid on Jan. 15, 1926, 
to stockholders of record Dec. 15, 1925. 

Transfer Books for Preferred Stock will be 
closed at the close of business Dec. 15, 1925, 
and will be reopened at the opening of business 
Dec. 23, 1925. 

WILLIAM H. DWELLY, Treasurer. 

Andover, Mass., Dec. 4, 1925. 


THE WESTERN UNION 
TELEGRAPH COMPANY 


New York, December 8, 1925. 
DIVIDEND NO. 227. 

A quarterly dividend of TWO PER CENT 
has been declared upon the Capital Stock of 
this Company, payable on January 15, 1926, 
to stockholders of record at the close of business 
December 23, 1925. 

The transfer books will remain open. 

G. K. HUNTINGTON, Treasurer. 








STROMBERG CARBURETOR COMPANY OF 
AMERICA, Inc. 
37 Wall Street New York, N. Y. 
November 30, 1925. 
* <A dividend of One Dollar and Fifty ($1.50) 
Cents per share has this day been d upoa 
the capital stock of this company payable — 
wary 2, i. to stockholders whe ap of 
as su 





neos at the close of business on Dec. 11, 
7 GEORGE H. SAYLOR, Treasurer. 





Pennsylvania Power &Light Company 
Cumulative Preferred Stock Dividend No. 22. 


The regular quarterly dividend of one dollar 
and seventy-five cents ($1.75) per share on the 
cumulative Preferred Stock of the Pennsylvania 
Power & Light Company has been declared for 

yment on January 2, 1926, to Cumulative 

ferred Stockholders of record at the close of 
businessgDecember 15, 1925. 
a C.M EwALTER §Treasurer. 
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writes in part as follows: 


approved by you. 
not less than $5,597,000. 


New York, December 9, 1925. 





THE UNDERSIGNED OFFER THE ABOVE CERTIFICATES, 
MATURITIES, SUBJECT TO PRIOR SALE, AT AN AVERAGE PRICE OF 98 % 
AND ACCRUED DIVIDENDS TO DATE OF DELIVERY, 


$4,185,000 


Wabash Railway 


4%2% Equipment Trust Certificates, Series “F’’ 





Maturing in equal amounts in annual instalments from December 1, 1926 to December 1, 1940 


both inclusive. 





Bearer certificates for $1000 each with privilege of registration as to principal. 
semi-annual dividends at the rate of 414% per annum payable June 1 and December 1. 





The issuance and sale of these certificates are subject to the approval of the 


Interstate Commerce Commission. 





William H. Williams, Esq., Chairman of the Board of the Wabash Railway Company, 
in a letter dated December J, 1925, copies of which may be obtained from the undersigned, 


“These certificates are to be issued by the Bank of North America and Trust Com- 
pany of Philadelphia, as Trustee under an equipment trust agreement in form to be 
There will be vested in the Trustee title to new equipment costing 


Pending the delivery of the equipment, cash equal to the face value of the certificates 
is to be deposited under the equipment trust agreement to be withdrawn from time to 
time as equipment is delivered to the extent of 75% of the cost thereof. All the equip- 
ment is to be leased by the Trustee to the Wabash Railway Company at a rental suffi- 
cient to pay the certificates and dividend warrants as they mature. 
the trust certificates and dividends thereon will be unconditionally guaranteed by 
endorsement thereon by the Wabash Railway Company.” 





AN AVERAGE YIELD OF 4.82% 





The above certificates are offered if, when and as issued and received by the undersigned and 
subject to the approval by any public authorities that may be necessary of the issuance of the 
certificates and their sale to the undersigned and to the approval by their counsel of all legal pro- 
ceedings in connection therewith. Temporary certificates will be delivered against payment in New 
York tunds for certificates allotted, which temporary certificates will be exchangeable for permanent 


KUHN, LOEB & CO. 


All of the above Certificates having been sold, this advertisement appears as a matter of record only. 


certificates when ready for delivery. 











IN EQUAL AMOUNTS OF ALL 









Warrants for the 


The principal of 


























National Public 
Service Corporation 


165 Broadway, New York 


Series “A” Preferred Dividend 
and 
Participating Preferred Dividend 


The regular quarterly dividends of $1.75 per 
share have been declared on the Series “A” 
Preferred Stock and on the Participating Pre- 
ferred Stock of this Company payable Friday, 
January 1, 1926 to stockholders of record at the 
close of business Thursday, December 17,1925. 


S. R. JONES, Secretary 





THE DETROIT EDISON COMPANY. 
~ 60 Brendwng. New York, December 1, 1925. 
.o—— ‘dividend of TWO PER CENT. 
(2 the Company's capital stock will be 
ies anuar 15. 1926, to stockholders of record 
at the. 4 KF of business on December 21, 1925. 
r transfer books of the Company will not 
closed 


8. C. MUMFORD, Treasurer. 
THE NATIONAL SUPPLY COMPANY 
F DELAWARE. 





A quarter! dividend of one and three-quarters 
per cent ($1.75 share) on the Preferred Soot 
of The Nationa 


Se Seeetber Bist 1028, 1925. 
ec. 

to ag of record at the cl 

of 


1925. 
J. ARR, Chairman. 








Jersey Central Power 
& Light Company 


165 Broadway, New York 
Preferred Stock Dividend 


The regular quarterly dividend of $1.75 per 
share has been declared on the 7% Cumulative 
Preferred Stock of this Company, payable 
Friday, January 1, 1926 to stockholders of 
record at the close of business, Thursday, De- 


cember 17, 1925. 
S. R. JONES, Secretary 











PANAMA POWER & LIGHT CORPORATION 
Preferred Stock Dividend No. 35. 

The regular quarterly dividend of 1%% ‘on 
the Preferred Stock of the Panama Power & 
Light Cor tion has been declared for payment 
January 1926, to stockholders of record at 
the close of p- -. Deceae 11, 1925. 

>. a RAY, Treasurer. 





CAROLINA POWER & LIGHT COMPANY. 
PREFERRED STOCK DIVIDEND NO. 67. 
he regular quarterly dividend of $1.75 
oun on the a Preferred 8 Stock of the Carolina 
Power & Light Compa pany has been declared for 

ent bP = Seaeey 2, 1926, to preferred stock- 
holders 0 record at the close of business Decem- 
“ 925. 


A. C. RAY, Treasurer. 











North West 
Utilities Company 
Notice of Dividend 


Seven Per Cent Prior 
Lien Preferred Stock 


The Board of Directors of North 
West Utilities Company has declared a 
quarterly dividend of One Dollar and 
Seventy-five Cents ($1.75) per share 
on the outstanding Seven Per Cent 
Prior Lien Preferred Stock of the com- 
pany, payable January 2, 1926, to 
stockholders of record at the close of 
business on December 15, 1925. 


EUSTACE J. KNIGHT, 
Secretary. 























THE TEXAS COMPANY 
DIVIDEND NO. 91 


A dividend of 3% on the par value of all‘o 
the outstandi capital stock of this company, 
for which definitive stock certificates have been 
issued, has Goctared payable December 31, 
roa6. to stockhold of record December 4, 


©. E. WOODBRIDGE, 
‘Treasurer 
November 17, 1926. 
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34 PINE STREET 








PPROXIMATELY twenty-one 
billion dollars of Railroad Secu- 
rities are in the hands of institu- 

tions, organizationsand investors. Many 
of these securities have passed un- 
scathed through national panics and 
corporation receiverships and have 
emerged better and stronger obligations. 


A BOOKLET describing underlying rail- 
road mortgages and railroad terminal 
bonds has just been prepared by our 
bond trading department. A copy will be 
mailed toany individual investor, firm or 
institution to whom it may be of interest. 


bonds. 


FREEMAN & COMPANY 


Trading Department in 


Railroad Terminal and Railroad Mortgage Bonds 


TO FACILITATE our investment services 
to dealers, institutions and investors 
we announce the enlargement of this 
bond department, which makes active 
trading markets in underlying rail- 
road mor’giges and railroad terminal 


Through our Correspondents we are 
in touch with all out-of-town markets. 


By calling John 5487 and asking for Mr. 
Joseph Nye or Mr. Randolph Moore 
our Railroad Bond Department may be 
quickly consulted for quotations. 


NEW YORK CITY 




















The United Gas and 
Electric Corporation 


111 Broadway, New York. 


November 19, 1925. 

eit ia of Directors this day declared a 

dividend of 14% on the preferred a 
opthe thee region. on. payenie January 1, 1926, 
stockholders of December » 25. 

Upon aeanstien and surrender of their re- 
spective shares of first preferred stock of the 
former ‘The United Gas and Electric Corporation 
and (or) scrip certificates of the Corporation 
issued for fractional shares of preferr stock, 
after the close of business on December 16, 1925, 
there shall be es said quarterly dividend to the 
holders of su shares of first preferred stock 
and said scrip certificates upon the full shares of 
preferred stock issuable to them on such surrender 
and exchange, together with dividends thereon at 
the rate of 5% per annum for the period from 
July 20, 1923, to July 1, 1925 and at the rate of 
$38 per annum from July 1, 1925 to October 1, 


J. A. McKENNA, Treasurer. 


American Exchange 


Securities Corporation 


Class “A” Dividend. 


The twenty-fourth quarterly dividend of two 
per cent. (2%) has been declared upon the Class 
‘A’’ shares of the American Exchange Securities 
by ration, A a January 2, 1926, to holders 

lass ‘A’ res of record at the close of 

Salsa December 15, 1925. 


R. A. NYE, Secretary. 


THE ELECTRIC STORAGE BATTERY CO. 
Alleghany Ave, & 19th St., Philadelphia. 
December 8, 1925. 
The Directors have declared from the Accumu- 
lated Surplus of the Company a quarterly divi- 
dend of One Dollar Twenty-Five Cents ($1.25) 
per share, and an extra dividend of One Dollar 
Psi .00) per share on the Common Stock and the 
Preferred Stock, payable January 2, 1926, to 
stockholders of record of both of these classes of 
stock at the close of business on December 18, 
1925. Checks will be mailed. 
WALTER G. HENDERSON, 





Treasurer. 





Utah Power & Light Company 
Preferred Stock Dividend No. 52. 

The regular quarterly dividend of one and 
three-quarters per cent (1% %) on the Preferred 
Stock of the Utah Power & Light Company, has 
been declared for payment on January 2, 1926, 
to —— rs pesere at the close of business 
December 10 

a &G GEORGE B. THOMAS; Treasurer. 





ILLINOIS POWER & LIGHT CORPORATION 

The Directors of the Illinois Power and Light 
Corporation have declared the regular dividend 
for the quarter ending December 31, 1925, of 
1%% upon the 7% Cumulative Preferred Stock 
and 1%% upon the 6% Participating Preferred 
Stock, th payable January 2, 1926, to_stock- 
holders of record at the close of business 5 ese 


ber 10, 1925. 
SCOTT BROWN, Secretary. 





ALLIS-CHALMER 
MANUFACTURINGRCOMPANY INC. 
REFERRED =sDIVIDEN 
“Tie Board of Directors has declared a + 
dividend of One Dollar Soventy-¥ive Cente 
Conn .75) per chare, on the p preteces ao = a= 
so able Januar 
erred susckheld ders of resend at the close of 
ell December 24th, 1925. 
Transfer books will not be closed 
Checks will be malet 
Ww. THOMPSON Secretary. 
December 4th, i92s. 





MIDDLE WEST UTILITIES COMPANY 
Hottesesgeeriaens 


Preferred? Stock 


mi Board of Directors of Middle 
any has declared the regular_ quarterly 
Givi end of One Dollar and Seventy-Five Cents 
($1.75) upon each share ef the outstan 
Preferred Capital Stock, peverse January 15, 
1926, to all Preferred stockho lders of record en 
the C relocke P. ’s books at the one of business at 
5:00 o hoe M. pesos 3 
STACE J CTENIGHT 4 Secretary, 








NORTH AMERICAN | LIGHT POWER!CO. 

~The Directors of the North? f Light & 
Power Company have declared the regular divi- 
dend for the quarter a some 31, 3925, 


of 1% upon the 77. 1026. to sockealders 
toc e anua 
Lat oo 


of record at the close o business on D 
1925. res re 
SCOTT, BROWN, Secretary 
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Plan your 1926 investments now 


















































SECURE AN IMPARTIAL 
ANALYSIS OF ALL YOUR 
HoLpDINGS 


The Miller Analytical Depart- 
ment will be glad to aid you 
in “‘weeding’’ undesirables from 
your investment list. This 
group of security specialists is 
often consulted by banks and 
by investors with large hold- 
ings of listed securities. They 




















ARE mostYof your assets || are not a sales department and mortgage on an income- 
<li : their service to you is free. It é 

tied up in a business does not depend upon_ your earning property —a 
venture and the balance |} Deine oF becoming @ Miller |! hotel, apartment or 
invested in speculative office building—located 
securities, uncertain in in a growing locality, 
market value, possibly spasmodic in Normal Federal Income Tax re- 
return? Then you need the “buffer funded. Various state taxes refunded 
of safety’”—thirty per cent of your or paid. 

holdings in Miller Bonds—unaffected Genuineness of each bond certified 
by the flutters of the market—proof by a bank. 

against panic—uninterrupted in pay- Denominations—$100, $500, 


ment of interest—constantly appre- $1000. 
ciating in security—acceptable as] 


Bonds with an unconditional guar- 
collateral, 


antee of principal and interest, avail- 

Before you invest your funds in. the able if desired. 
new year, consider whether you will 
have a “buffer of safety.” With thirty Send for free copy of “Creating 

d ; Good Investments”’ 

per cent of your funds invested in 
Miller Bonds, you can plan for the 
expansion of your business with the 
knowledge that you have a comfort- 
able margin of safety, combined with 
a liberal interest yield, for the pro- 
tection of your self and family. 





Learn how Miller 
Bonds are prepared for 
the investor—the part 
played by sound real 
estate knowledge as 
well as financial judg- 
ment. This book is 
full of facts valuable 
to you at the reinvest- 
ment period. Mail 
this coupon today. 


Interest up to 7 per cent. 








Each bond issue secured by a first 


G. L. MILLER & CO. 


INCORPORATED 
30 East 42nd Street, New York 


Offices and Representatives in Principal Cities 
i 
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G. L. MILLER & CO., INcorporatTep B-1106 
30 East 42nd Street, New York 
Please send me a free copy of your book, ‘Creating Good Investments.’’ 


Name__. 
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THE BRITISH OVERSEAS BANK 


LIMITED 


Established 1919. 





Report by the Board of Directors to the Sixth Annual General Meeting of Shareholders to be held in the Bank Premises, 33 Gracechurch 
street (Lombard-court), London, E. C. 3, on Friday, the Fourth day of December, 1925, at noon. 





The Directors submit to the Shareholders the Balance-sheet of the Bank as at 3lst October, 1925, and Profit and Loss Account, together with 
copy of the Auditors’ Certificate. 


The Profit, after allowing rebate of interest and providing for all bad and doubtful debts, Income-tax and other Taxation for the 
year ended 31st October, 1925, amounts to 


£126,015 10 
Balance available from last account 54,330 1 





Making a total of 


Interim Dividend on “‘A’’ Ordinary Shares at the rate of six per cent. per annum for the half-year ended 30th April, 1925, and 
Income-tax thereon 


£180,345 11 


30,000 0 





Leaving a Balance of 


£150,345 11 
which has been appropriated as follows: 


In payment of a Dividend on the “‘A’’ Ordinary Shares at the rate of six per cent. per annum (less Income-tax) 
for the half-year ended 31st October, 1925, which, together with Income-tax thereon, amounts to 

In payment of a Dividend on the ‘‘B’’ Ordinary Shares at the rate of three per cent. per annum (less Income-tax) 
for the year ended 31st October, 1925, which together with Income-tax thereon amounts to 

To Reduction of Premises Account 


To Reserve Fund 25,000 


4150,345 11 3 








The Directors record, with owe regret, the death of Mr. John Sampson, C.B.E., an Advisory Director. 
P J. eee retiring by rotation are Sir George E. May, K.B.E., and Hon. Henry D. McLaren, C.B.E., who, being eligible, offer themselves 
or re-election. 
The Auditors, Messrs. A. W. Tait, C.B.E., and A. 8. Macharg, also retire, and, being eligible, offer themselves for re-appointment. 
By order of the Board, 
A. E. THORNE, Secretary. 





Balance Sheet as at 3lst October, 1925. 


LIABILITIES ASSETS 
P Capital:—Authorized— 


00,000 “A” Ordinary Shares of £5 each . £1,500,000 0 
300,000 “B’’ Ordinary Shares of £5 each 1,600,000 0 
0 





Cash in Hand and at Bankers 
Money at Call and Short Notice 1,345,000 
Balances with Bankers Abroad 583,833 
“£5,000,000 0 307,581 
Subscribed and Paid in Full: as 0 286,250 
200,000 “B” Ordinary Shares of £8 each 000,000 St Ss Soe er. cette 


Advances to Customers and other Accounts 
Liability of Customers for Acceptances, &c. 


400,000 Shares of £5 each which may be issued in 
whole or in part as “A” or “B”’ Ordinary Shares___ 2,000,000 


Current, Deposit and other Accounts 

Reserve Fun 3 913 616 

Acceptances, &c., for Account of Customers (per 9.018.500 contra) bist 
contra) ’ , 

Balance of Profit and Loss Account 60,345 Premises Account 
(Note.—Contingent Liability on account of Endorse- 
ments on Bills Discounted, £2,211,559.) 











£8,237,728 13 7 £8,237,728 13 7 








Profit and Loss Account for the Year ended 31st October, 1926. 





Dr. 
To Interim Dividend on the “A” Ordinary Shares at 
the rate of six per cent. per annum and Income- 


tax thereon aerate £30,000 0 O 
“ Final Dividend on the “A” Ordinary Shares at 


the rate of six per cent per annum and Income- “ 


fas thereon. thks “*" Usdhcaes Whinoes of ths sats 30,000 00 providing for all bad and doubtful debts, Income- 


tax and other Taxation for the year ended 3ist 
of three per cent. per annum and Income-tax October, 1925 126,015 10 $8 
thereon 59.098 4 


Reserve Fun 25,000 0O 
Balance carried to Balance sheet____________ oan 60,345 11 


By Balance brought forward 


Net Profit after allowing rebate of Interest and 











£180,345 11 £180,345 11 3 











CHURCHILL, Chairman. 


A. E, THORNE, Secretary. # 
ARTHUR C. D. GAIRDNER, Deputy Chairman and Managing Director. F, J. SULLIVAN, Accountant. 
G. E. MAY, Director. 





AUDITORS’ REPORT. 
We have examined the above Balance-sheet and compared it with the Books of the Bank. ” ed 
We have satisfied ourselves as to the correctness of the Cash Balances and the Bills of Exchange“and have verified the Securities. 
We have obtained all the information and explanations which we have required, and are of the opinion that the Balance-sheet is properly drawn 


up, 80 as to exhibit a true and correct view of the state of the Bank's affairs, according to the,best of our information and the explanations given to 
us and as shown by the Books of the Bank. me as 
A. W. TAIT, Chartered ' 


A. 8. MACHARG, | Accountants. 
London, E.C., 19th November, 1925. . 


Auditors 
DIRECTORS. 


The Right Hon. VISCOUNT CHURCHIL, G.C.V.O., Chairman. 
ARTHUR C. D. GAIRDNER, Esq., Deputy Chairman and Managing Director. 
JAMES CAIRD, Esq. Sir GEORGE E. MAY, K.B.E. 
N. L. CAMPBELL, Esq. BP Hon. HENRY D. McLAREN, C.B.E. 
Hon. BERNARD ROLLO. 
ADVISORY DIRECTORS. 
Sir ARTHUR A. HAWORTH, Bart. a NORMAN L. HIRD, Esa. 
R. T. HINDLEY, Esa. ~ eo? EDGAR HORNE, Esa. 
Sir HARRY McGOWAN, K.B.E. 
MANAGERS. 
WILLIAM DEAN F. O. A. 8PEED. 
H. HOPKINS. R. STEPHENSON. 
DUDLEY WARD, C.B.E. 
INTELLIGENCE DEPARTMENT. 


DUDLEY WARD, C.B.E. F. O. A. SPEED (Commercial Section). 
FOREIGN EXCHANGE DEPARTMENT. 
R. STEPHENSON. H. W. GURNEY, Chief Operator. 
TRUSTEE DEPARTMENT. 
F. O. A. SPEED. 


ACCOUNTANT. CONTROLLER. 
F. J. SULLIVAN. C. T. JAMES. 


SECRETARY. 
A. E. THORNE. 
AUDITORS. 
QE A. W. TAIT, Esq., C.B.E., C.A., London. A. 8. MACHARG, Baq., C.A.,[Glasgow. 
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CHICAGO TITLE & TRUST COMPANY 


Announces 


A VOLUNTARY addition to the 


present legal safeguards surround- 

















ing trust investments; and the founding 
for that purpose, of a $2,000,000 
Special Reserve Fund. 


This Reserve protects against any loss 
occasioned by the failure of prompt 
payment of maturing principal or interest 
on a trust investment made in our sole 
discretion. 


The nature and extent of such protec- 


tion are set out ina DECLARATION 
OF TRUST available on request. 


President 


CHICAGO TITLE & TRUST COMPANY 


69 West Washington Street 
Assets Over $25,000,000. . No Demand Liabilities 
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NEW ISSUE 


All these Notes have been sold. 


$2,000,000 


Childs Company 


Five Year 5% Notes 


Dated December 15, 1925 Due December 15, 1930 


Authorized and to be issued $2,000,000. Coupon Notes in denominations of $1000 each, registerable 
as to principal only. Interest payable June 15 and December 15 at the office of the Trustee. Redeem- 
able as a whole at any time on thirty days’ notice at 102% and accrued interest. Interest payable 
without deduction for Federal Income Tax not exceeding 2%. 


EMPIRE TRUST COMPANY, NEW YORK CITY, TRUSTEE 


The following information has been furnished by the Company: 


Childs Company (incorporated under the laws of New York State in 1906) owns and 
operates one of the larger well known chains of restaurants in the United States. The 
Company now operates 109 restaurants and owns in fee, either directly or through wholly 
owned subsidiaries, twenty-three of its restaurant locations. 


These Notes are the direct obligation of Childs Company and constitute the sole funded in- 
debtedness of the Company and its operating subsidiaries, except real estate mortgages. 
Childs Company covenants that as long as any of these Notes remain outstanding no 
additional notes shall be issued or other funded indebtedness created, except purchase 
money mortgages. 

Earnings 


The following is a consolidated statement of earnings of the Company and its subsidiaries, 
for the nine months ended September 30, 1925, and for the calendar years 1924 and 1923: 


1925 1924 1923 
(9 Months to Sept, 30) 


Sales__- — $18,655,020 $24,675,564 $23,784,617 
Net profit after all deductions, including 


taxes, depreciation and special reserve. 1,060,420 1,808,969 1,562,669 


Net profits as shown above for the first nine months of the current year amounted to over 
10.6 times annual interest charges on the $2,000,000 of Notes to be presently outstanding. 


For the full year 1924 net profits were in excess of 18 times annual interest requirements on 
these Notes. 


These Notes take precedence over the Company’s 7% Preferred Stock outstanding in the 
amount of $5,000,000 and the Common Stock outstanding in the amount of 335,041 shares, 
which stocks have an aggregate market value, at present market prices, of over $28,000,000. 





We offer the above Notes when, as and if issued and received by us, subject to the approval of 
legality by counsel. 





Price 9812 and accrued interest to yield about 5.32% 





Laird, Bissell & Meeds Tucker, Anthony & Co. 


The nformation contained in this advertisement; while not guaranteed by us, has been obtained from sources we believe to be reliable 
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| In the Opinion of Counsel These Bonds ae Legal for Investment by National Banks 








NEW ISSUE 





We offer when, as, and if issued 


$15,000,000 
New York Evening Journal 
INC. 





First Mortgage and Collateral Trust 
64%4% Serial Coupon Gold Bonds 


Dated: Dec. 1, 1925 Interest Coupons Due: June 1 and Dec. 1 
Serial Maturities: 2 to 12 years 


Two per cent Federal Income Tax paid; certain state tax refunds. 


Unconditionally Guaranteed as to the Prompt Payment of Interest 
and Principal by William Randolph Hearst. 


BORROWING CORPORATION: The bonds are the direct obligation of 
New York Evening Journal, Inc., which;publishes the largest and most prof- 
itable evening paper in New York City, with total assets of $28,494,475. 


SECURITY: The bonds are secured by a first mortgage on the four great new 
publishing plants to be owned by the New York Evening Journal which will 
house all the New York Hearst newspapers and magazines, and will be the 
largest in the United States. (As additional security the equity in another 
valuable property will be included under the mortgage). These plants cover the 
equivalent of three entire square blocks and are appraised, land, completed 
buildings and equipment, at approximately $11,894,731. Completion is 
guaranteed to the bondholders. The bonds are also secured by the entire capi- 
tal stock of New York Evening Journal, Inc., pledged with the trustee as collat- 
eral security until the entire bond issue is paid off and cancelled. 


EARNINGS: The total net earnings are computed at $2,767,464, which is 
more than $800,000 in excess of the greatest annual interest and principal 
charges together. 


SERIAL PAYMENTS: $1,000,000 of the bonds will be retired each year 
through serial payments, beginning December 1, 1927, with monthly 
deposits of principal and interest beginning December 1, 1926, reducing the 
bond issue to $5,000,000 at the final maturity December 1, 1937. 


DENOMINATIONS: $1,000, $500 and $100. 
PRICE: To yield from 5.90% to 6.30%, according to maturity. 
Call or write for circular L-1502 








The Straus Hallmark on a bond stamps it at once as the premier real estate security 


S.W. STRAUS & CO. 


ESTABLISHED 1882 INVESTMENT BONDS INCORPORATED 








Straus BuILpDING Straus BuILDING STRAUS BUILDING 
565 Fifth Ave., at 46th St. 79 Post Street Michigan Ave., at Jackson Blud. 
New Yor« SAN FRANCISCO CHICAGO 


43 YEARS WITHOUT LOSS TO ANY INVESTOR 


> 
© 1925—S. W. 8S. & Co., Inc. 
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All of this Stock has been sold. 


$4,250,000 


Abraham & Straus, Inc. 


(Incorporated in the State of New York) 


Seven Per Cent. Cumulative Preferred Stock 
Preferred as to Assets and Dividends 


Redeemable in whole or in part at $110 per share and accrued dividends. 


The Company agrees on or before the ist day of 


February, 1928, and on or before the 1st day of February in each year thereafter, to acquire by redemption or by purchase 
at not exceeding the redemption price, out of surplus or net profits, at least 3% of the largest amount in par value 
of the Preferred Stock that shall ever have been issued and outstanding. 


It is expected that application will be made to list both the Preferred and Common Stocks on the 
New York Stock Exchange. 


CAPITALIZATION 


Seven Per Cent. Cumulative Preferred Stock (Par Value $100 per share) 
Dividends payable quarterly, cumulative from November 1, 1925___-_-- $4,250,000 


Common Stock (No Par Value) - -- 


To be presently 


To be presently 
authorized 


outstanding 
$4,250,000 


250,000 shares 155,000 shares 





Information regarding this issue and the business o the Company ta given in a letter from Mr. Simon F. Rothechild, President of the 
Company, copies of which may be obtained from the undersigned, and which he has summarized as follows: 


HISTORY 


“In 1865 Abraham Abraham, together with Joseph Wechsler, 
founded the business on lower Fulton Street, Brooklyn, under the 
name of Wechsler & Abraham. The original store was 25 x 100 
feet in size. From that small beginning, the business grew rapidly 
until today it is the largest department store in Brooklyn. During 
1885 the business moved into new premises In a district which has 
since become the shopping center of Brooklyn, and the store, which 
in the old location showed steady growth, now expanded rapidly. 


The total floor space occupied by the business in its present 
premises is about 1,000,000 square feet. All the real estate and 
buildings used by the store are under ease to the Corporation with 
provision for renewals. In addition several adjoining parcels of 
land not at present occupied by the business are owned by or under 
lease to the Corporation, so that ample space is provided for ex- 
pected growth in the future. 

The sales for 1886, the second year in the present location, 
were $2,500,000. 

The sales for the year ending January 31, 1925, exceeded 
$24,000,000. 


STAFF AND MANAGEMENT 


In 1888 Isidor and Nathan Straus became associated with Mr. 
Abraham through their firm's establishment of a china depart- 
ment inthe store. The very close and intimate relationship which 
resulted, led to Isidor and Nathan Straus being invited in 1893 to 
become partners in the business. They then acquired the interest 
of Mr. Wechsler and the firm name was changed to Abraham & 
Straus. In 1920 the business was incorporated under the name 
of Abraham & Straus, Inc., but no change was made in the exist- 
ent ownership or management. Mr. Nathan Straus, who has 
not been active in business for some time, recently retired as 
cha rman of the Board of Directors. 

In 1893 the writer entered the firm. Two years later Edward 
C. Blum, now First Vice-President of the Corporation, joined 
the firm. Both have since been continuously engaged in the 
active management of the business. In 1913 Walter N. Roths- 
child, grandson of the founder, and Hugh Grant Straus, son of 
Nathan Straus, joined the organization, and are now Vice- 
Presidents of the Corporation. These three men and the writer 
constitute the Executive Committee. 





The store has an experienced and well-trained staff of nine 
merchandise managers and sixty-five buyers and employs in all 
about thirty-two hundred people. 


EARNINGS AND ASSETS 





Since the inception of the business, earnings have shown a 
steady and substantial growth, and the business has shown @ 
profit in every year. 


The annual net sales and the annual net profits for the three 
years ended January 31, 1925, after deduction of Federal income 
taxes, and after the elimination of certain non-recurring charges, 
as certified by Messrs. Touche, Niven & Co., were as follows: 

Amount 

Net Profits Preferred Applicable 

as Above Dividend per share to 

after Requiree Common 

Deducting ment after 
Federal Income Times Preferred 

Taxes Earned Dividend 


1923 $21,220,140.92 $797,248.03 2.68 $3.22 
1924 21,880,464.23 959,748.01 3.22 4.27 
1925 24,193,969.83 1,130,521.51 3.80 5.37 


The halance sheet of the Corporation, as of January 31, 1925, 
as cer‘ified by Messrs. Touche, Niven & Co , giving effect as of 
that date to the provisions of an agreement dated December 1, 
1925, for the recapitalization of the Corporation, shows net 
tangible assets of $7,404,432 or about $174.22 for each share of 
Preferred Stock. Net current assets are equivalent to about 
$120.94 for each share of Preferred Stock. Ratio of current 
assets to current liabilities is 5.53 to 1. 


PROSPECTS 


The store is recognized as an outstanding institution in Brooklyn. 
It has grown to be an integral part of Brooklyn's daily life and 
numbers among its customers the second and third generation of 
its earlier patrons. It has over 60,000 charge accounts on Its 
books and this number is Increasing each year. 


Brooklyn is known s the “City of Homes.” Its growth has 
been so great that today its registered voters and enrolled school 
children exceed those of any other Borough of Greater New York. 
The growth of Abraham & Straus for the past sixty years has more 
than kept pace with the growth of Brooklyn.” 


Year 
ended 
January 31 Net Sales 





We are offering the Preferred Stock for subscription at 


$101.50 Per Share and Accrued Divided 


In connection with this Issue we are also offering for subscription 
25,500 Shares of Common Stock at $45 per Share. 


This offering is made In all respects, when, as and if issued and accepted by us and subject to the approval of our counsel. We reserve 
the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for, and to close the subscription books 


at any time without notice. 


It ils expected that delivery of temporary stock certificates or interim receipts (enchangeabte for definitive stock certificates when pre- 


pare’) will " made on or about December 30, 1925, at the office of Lehman Bro 


‘or in New York funds. 


ers, 16 W Street, New York, N. Y., payment 


LEHMAN BROTHERS 


The statements contained herein are not guaranteed, but are based on information which we believe to be true. 


December, 1925. 
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All of these Bonds have been sold. 


$6,500,000 





Hamburg-American Line 


HAMBURG-AMERIKANISCHE PACKETFAHRT-ACTIEN-GESELLSCHAFT 
(HAPAG) 


First Mortgage 644% Marine Equipment Serial Gold Bonds 


Dated December 1, 1925 














Due $500,000 annually December 1, 1928-1940 


Interest payable June 1 and December 1. Principal and interest payable in New York City, either at the office of Speyer & 
Co. or of J. Henry Schroder Banking Corporation, in United States Gold Coin of, or equal to, the present standard of weight 
and fineness, free from all past, present or future taxes of the German Republic, or of any State, Municipality or other 
taxing authority therein. 


Coupon Bonds in denomination of $1,000, registerable as to principal. 























Not callable before December 1, 1930. The Company reserves the right to call for redemption at 101%, on that date 
or any Interest date thereafter, all of the Bonds then outstanding, or any part (in the reverse order of their maturity), 
upon not less than sixty days’ previous notice. 














Guaranty Trust Company of New York, Trustee, Deutsche Treuhand-Gesellschaft, Berlin, Co-Trustee. 





The following is a summary of a letter dated December 5, 1925, from Herr Maz Warnholtz and Dr. Albert Hopff, 
Managing Directors of the Hamburg-American Line, copies of which may be obtained at the offices of the undersigned: 


The Hamburg-American Line, established in 1847, is the oldest and largest German steamship company. 
The Company, itself and jointly with other companies, operates eighteen different services, including lines to the 
east and west coasts of the United States, Cuba, the West Indies and Mexico, Central America, the east and 
west coasts of South America, Eastern Asia, Africa, and the Levant. It is also engaged in German coastwise 
and river traffic. Hamburg, the Company’s home port, is the leading port of Germany. 


The Bonds will be issued pursuant to an Indenture with the Guaranty Trust Company of New York, 
Trustee, and the Deutsche Treuhand-Gesellschaft, Co-Trustee, and will be secured by a direct first mortgage 
to the Co-Trustee on the Company’s entire fleet of 74 sea-going ships now in operation, with an aggre- 
gate of about 373,000 gross register tons, including the two new first class twin-screw oil-burning 
passenger ships, the “Albert Ballin” and the “Deutschland,” each of about 21,000 gross register tons. 
This fleet is modern, about 80% of the tonnage having been built during the past five,years. The 
value of the ships subject to the lien of this mortgage, according to a recent independent appraisal, 
is over $26,000,000, or two and one-half times the $10,000,000 total authorized issue of the Bonds, such 
authorized amount being equal to only about $27 per gross register ton. 


Earnings for the current year, after taxes, available for interest and depreciation, are estimated (on the 
basis of actual results for the first ten months of the year) at about $2,350,000, or about five and one-half times 
the $422,600 maximum annual interest requirements of the Bonds to be presently issued. 












































About 90% of the payments for the Company’s passenger and freight service are 
made in United States Dollars or Pounds Sterling. 





All conversions from German to United States currency have been made at 4.20 Gold Marks to the Dollar. 


All proceedings in connection with the issuance of the above Bonds are subject to the approval of 
our counsel, Messrs. Sullivan & Cromwell. 


We offer these Bonds for subscription if, as and when issued and received by us, as follows: 





MATURITIES AND PRICES 


(Accrued interest to be added) 





Maturity To Yield Maturity To Yield 
December 1 Price about December 1 Price about 

1928 100.00 6.50% 1935 99.30 6.60% 
1929 99.90 6.63% 1936 99.20 6.60% 
1930 99.80 6.65% 1937 99.10 6.61% 
1931 99.70 6.66% 1938 99.00 6.62% 
1932 99.60 6.57% 1939 99.00 6.61% 
1933 99.50 6.58% 1940 99.00 6.61% 
1934 99.40 6.69% 


Subscription liste will be opened at the office of Speyer & Co., at 10 o'clock A. M., Friday, December 11, 1925. and will be closed tn 
our discretion. We reserve the right to reject any application and to allot a smaller amount than applied for. Amounts due on allotment 
will be payable at the office of Speyer & Co., 24 & 26 Pine Street, in New York funds on or about January 8, 1926, as called for, against 
delivery of Interim Receipts exchangeable for Definitive Bonds when ready. 











Speyer & Co. 
J. Henry Schroder Banking Corporation 
Freeman & Company 


December 11, 1925. 
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$10,000,600 


| International Power Securities Corporation 
644% Secured Gold Bonds 


Series C 
Dated December 1, 1925 Due December 1, 1955 


Secured by $10,000,000 Closed First Mortgage on all Hydro-Electric Plants of 
Societa Generale Italiana Edison di Elettricita 








EDISON GENERAL ITALIAN ELECTRIC COMPANY, MILAN 





Interest ble June 1 and December 1. Principal and interest payable in New York at office of Bankers Trust Company in United States 
gold coin of the present standard of weight and fineness. Caltlable, except for sinking fund, at 107 and interest December 1, 1930; 
thereafter at a gradually decreasing premium. For the sinking fund bonds of this Issue may be turned in at par or be drawn by lot at 
par if necessary. Coupon bonds, $1,000 denomination, registerable as to principal only. 


BANKERS TRUST COMPANY, NEW YORK, Trustee. 








A Sinking Fund will be provided sufficient to retire all Series C Bonds by maturity 





Information regarding the Company, these bonds and the security therefor is given in a letter signed by Mr. J. E. Aldred, President of the 
International Power Securities Jorporation, copies of which will be furnished on request. ‘The information is summarized in part as follows: 





BUSINESS: International Power Securities Corporation, formerly Italian Power Company, was incorporated in 1923 under the laws 
of Delaware, and was organized by prominent American interests primarily to acquire carefully selected securities and obligations of 
leading electric light and power companies operating in the United States and foreign countries. 






The operations of the Corporation are under the direction of the following men, most of whom have had long experience in the manage- 
ment of successful electric light and power generating and distributing companies: J. E. ALDRED, Chairman, Consolidated Gas Elec- 
tric Light & Power Co., of Baltimore; A. W. BURCHARD, Chairman, International General Electric Co.; C. A. COFFIN, Director, 
General Electric Company; ARTHUR V. DAVIS, President, Aluminum Company of America; J. W. LIEB, Vice-President, New York 
Edison Company; SIR HERBERT 8S. HOLT, President, Montreal Light Heat and Power Consolidated; HOWARD MURRAY, 
Vice-President, Shawinigan Water & Power Company; COMM. CARLO ORSI, Administratore Delegato, Credito Italiano, Milan; 
ALBERT PETSCHE, President, Union d’Electricite, Paris; F. P. ROYCE, Vice-President, Stone & Webster, Inc.; PHILIP STOCK- 
TON, President, Old Colony Trust Company, Boston; A. A. TILNEY, President, Bankers Trust Company, New York; A. H. TITUS, 
Vice-President, Bank of The Manhattan Company, New York; J. A. WALLS, Vice-President, Pennsylvania Water & Power Company; 
D. G. WING, President, First National Bank, Boston, 






The Corporation's present authorized and subscribed capital stock is $5,000,000, of which $1,000,000 will presently be paid in cash, the 
balance being subject to call. In addition to the $10,000,000 Series C Bonds constituting this issue, the Corporation will, upon the com- 
pletion of this financing, have outstanding $4,000,000 Series B Collateral Trust 6%s, due December 1, 1954, secured by a like amount 
of 644% External Gold Bonds of Union d’Electricite, Paris. 


















will be secured by a First Mortgage in the principal amount of $10,000,000 made to the Trustee by Edison General Italian Electric 
, Company. The First Mortgage of Edison General Italian Electric Company will be, in the opinion of counsel, a general obligation of that 
Company and will cover as a first mortgage all of the Company’s hydro-electric generating plants. Provision will be made whereby 
upon the retirement by the Sinking Fund of approximately one-third and two-thirds, respectively, of this Series C issue of bonds, certain 
of the mortgaged properties will be released. It will also be provided that the two smallest plants may be released upon completion of 
approximately 16,000 horse power additional generating capacity in one of the larger plants. 


| SECURITY: These Bonds, in the opinion of counsel, will be direct obligations of International Power Securities Corporation and 








EDISON GENERAL ITALIAN ELECTRIC COMPANY, MILAN: This Company, which is an operating and a holding company, is } 
the oldest central station company in Italy and probably in Europe. Its present generating capacity is 174,000 horse power (73% hydro). j 
Through subsidiaries or companies in which Edison General Italian Electric Company has the controlling interest, the system has an 
aggregate generating capacity of over 770,000 horse power (over 79% hydro), which, upon completion of additional hydro plants now under | 
construction, will be increased to a total of 1,060,000 horse power, and thus constitutes one of the largest electric power systems in 
the world. The system serves the most important industrial section of Italy, consisting of the districts of Lombardy, Emilia, Liguria, 
and part of Piedmont, having a population of about 12,000,000, and including the cities of Milan, Bologna, Brescia and the seaports of 
Genoa and Specia. 











EARNINGS: Net earnings of Edison General Italian Electric Company available for interest charges for the year 1925 (last six months 
estimated) will amount to more than $1,863,000, or over 2.4 times total fixed charges, including this First Mortgage. In both 1923 
and 1924 the total fixed charges on the entire funded debt presently to be outstanding were earned over twice. 


EQUITY: The capital stock of the Edison General Italian Electric Company has paid annual dividends of at least 10% for the past 
fifteen years. It is listed on the Milan Bourse and at current quotations has an indicated market valuation of more than $28,000,000. 


Price 93°4 and interest, to yield 7%. 


We offer these bonds when, as and if issued and received by us, subject to the approval of counsel, Messrs. Simpson, Thacher and Bartiett, 
New York, 8. G. Archibald, Esq., Paris, and Sig. Roberto Pozzi, Milan. Temporary Bonds or Interim Receipts 
will be delivered pending the preparation and delivery of definitive Bonds. 





Aldred & Co. Harris, Forbes & Company Bankers Trust Company 


| | New York New York New York 
Minsch, Monell & Co., Inc. The First National Corporation of Boston 
New York New York 


The statements contained in this advertisement are based on information from official and other 
sources, which statements and information we believe to be reliable, but do not guarantee. 


Conversions made from lire to dollars at approximate prevailing rate of exchange of 4.0c. per lira. Par of exchange equals 19.3c. per lira. 














Subscriptions having been received in excess of the amount of the issue, this advertisement appears as a matter of record only. 
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All the Stock having been sold, the advertisement appears only as a matter of record. 





ADDITIONAL ISSUE 


$1,000,000 
Penn-Ohio Edison Company 


7% Cumulative Prior Preference Stock 








Dtvidends payable quarterly March 1, June 1, September 1 and December 1. Preferred as to dividends and assets 
»ver the preferred and common stocks of the Company. Redeemable as a whole at the option of the Company on 
any diwidend date upon not less than thirty days’ notice at $110 per share and accumulated dividends. 














The Company by resolution of the Board of Directors has agreed to refund from its surplus to holders residing in Pennsylvania, 
mnsyivania 4 mil! tax on application within 60 days after payment 





Mr. R. P. Stevens, President of the Company, makes the following summary in connection with 
this Preferred Stock: 


Business Penn-Ohio Edison Company controls a group of companies supplying 
and the entire electric power, light and railway services in an important in- 
Territory dustrial district of eastern Ohio and western Pennsylvania. The popu- 
lation of the territory served, whith includes the cities of Youngstown 
ind Salem, Ohio and Sharon, New Castle and Farrell, Pa., is estimated 
at over 410,000. 


Earnings PENN-OHIO EDISON COMPANY AND SUBSIDIARY COMPANIES 
Consolidated Statement for the 12 Months Ended October 31, 1925 


Gross Earnings $11,069,088 
Operating Expenses and Taxes 7,193,913 


























Net Earnings $3,875,175 
Interest and dividends on securities of subsidiaries held by 


public* and fixed charges of Penn-Ohio Edison Company 2,820,824 



























Balance available for dividends on Penn-Ohio Edison Com- 
pany, for depreciation, etc _.. $1,064,361 
Annual dividends on Prior Preference Stock , - 305,893 | 
| 
| 


*Not including dividends paid on Pennsylvania-Ohio Electric Company Pre- 

ferred Stock now owned by Penn-Ohio Edison Company. 
Karnings, as above, for the twelve months ended October 31, 1925, were 
over 3.4 times the annual dividend requirements on the Prior Preference 
Stock now outstanding, including that presently to be issued. 


Equity This 7°, Prior Preference Stock will be followed by $6,359,500 6% Pre- | 
ferred Stock and 248,240 shares of no par value Common Stock, all 
owned by Republic Railway & Light Company, which have an indicated 
equity value at present markets in excess of $8,000,000. The equity 
in the value of the physical properties of the subsidiary companies, based 
largely on independent appraisals, available for this Prior Preference 
Stock is over $300 per share. 





lj 
{ 
j 
i} 
| All legal matters tn connection with the issuance of this Stock will be passed upon by Messrs. Winthrop & Stimson of New York, and 
| Messrs. Kellogg, Emery, Inness- Brown and Cuthell of New York. 
i! 
' 
| 
i| 





This Stock is offered when, as and if issued and received by us and subject to approval of proceed- 
ings by counsel 


at 964 and accrued dividends, to yield 7.25% 





| Bonbright & Company Eastman, Dillon & Co. 


Incorporited 


| Harper & Turner W.C. Langley & Co. 


° 
The information contained in this advertisement has been obtained from sources 
which we consider reliable While not guaranteed, it is accepted by us as accurate. 
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New Issue 





$2,250,000 
The Potomac Edison Company 


First Mortgage and Refunding Gold Bonds, Series D, 544% 


Due May 1, 1949 


Price 96 and Interest, yielding over 5.80% 


Dated May 1, 1923. Interest payable semi-annually May 1 and November 1 at the office or agency of the Com- 
pany in New York and Chicago, without deduction for any normal Federal Income Tax new or hereafter deductible 
at the source, not in excess of 2%. Coupon bonds in denominations of $1,000, $500 and $100, fully interchange- 
able and registerable as to principal only. Redeemable, as a whole or in part, at any time on four weeks’ pub- 
lished notice to May 1, 1939, at 105 and accrued interest: thereafter to May 1, 1944, at 102% and accrued interest: 
thereafter to maturity at par and accrued interest. The Company agrees to reimburse the holders of bonds upon 
proper application made within sixty days after each payment, for the Pennsylvania Four Mills Tax, Maryland 
Securities Tax not exceeding four and one-half mills, District of Columbia Personal Property Tax not exceeding 
five mills per dollar per annum and for Massachusetts Income Tax on the interest not exceeding 6% of such interest 
per annum. The issuance of these bonds has been approved by the Public Service Commission of Maryland. 





A letter from Mr. M. F. Riley, President of the Company, is summarized as follows: 


The Company: The Potomac Edison Company Earnings: The expansion of the business of the 
and its subsidiaries supply electric light and Company and its predecessor companies, and 
power practically Nee eos ert aes to subsidiaries, is illustrated by the following 
important industrial and agricu ural ¢ istricts consolidated statement: 
in western Maryland, northern Virginia and 
northeastern West Virginia and adjacent Net Earnings 
territory In Pennsylvania, serving a popula- Gross Earnings Reserve for Accrued Interest 

tion estimated in excess of 300,000. The including Other Renewals and on Mortgage 

Com AN sg | usine go ilso inc lude g 1s r iil Year Income Replacements Debt 

é y Ss ) S SS é ; ; 28 t S, bi - - € -- -o tid ‘ ‘ wal LOO 
pan} oe 8 ow 1925*___$3,955,258 $1,930,366 $886,190 
way and bus services in various localities. igs. copped pres 

1924____ 3,621,845 1,713,691 847 ,422 


7 th Poa f oth gg gia Be ypnedl 1923 ____ 3,630,199 1,652,780 613,178 
n the opinion of counsel, is a first mortgage e 186 gas ene @ 

I wry Babe 1922____ 3,172,565 1,357,701 521,924 
on the power and light and street railway 1921 9 840 351 34 01: = , 
properties in and around Cumberland and on Jel _-.. 2,540,000 1,134,015 470,009 
the modern generating station at Williams- *12 months ended October 31, 1925. 
port and a direct mort gage on all ot her tAnnual interest requirements on the total mortgage tndebtedness to be 

’, . ’ . outstanding with the public including thts issue amounts to $959,587. 

physical properties of the Company in Mary- 


land, subject to $555,000 divisional bonds yy T 
, ~ eae ces anagement: The entire common stock 
and $6,308,700 underlying bonds (The Poto- g common stock of the 


mac Public Service Company), but of which ( ser agg, 4 vs owned . by American W ater 
latter amount $1,462,500 are pledged under Works « Electric C — 9 Inc., which 
said mortgage, which underlying bonds are ownership insures to The Potomac Edison 
further secured by a first mortgage on the Company the same management which has 
properties of its Virginia subsidiary and of been so successful in building up the business 
its principal West Virginia subsidiary. of the West Penn System. 


Security: The mortgage securing these bonds, 


A circular fully descriptive of the issue will be sent upon request 


Halsey, Stuart & Co. W.C. Langley & Co. 


Incorporated 


These bonds are offered for delivery when, as and if issued and accepted by us, subject to approval of counsel. 
It is expected that temporary bonds, later exchangeable for definitive bonds, will be ready for delivery on or about 
December 21, 1925. All statements herein are official or are based on information which we regard as reliable, 
and while we do not guarantee them we ourselves have relied upon them in the purchase of this security. 


New York, December 10, 1925 
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New Issue 





$4,000,000 


Eitingon Schild Co. Inc. 


(A New York Corporation) 


Ten-Year 6% Sinking Fund Gold Debenture Bonds 


(Closed Issue) 


(With Common Stock Purchase Warrants) 


Due November 1, 1935 


Dated November 1, 1925. Interest payable May 1 and November 1 at the office of Halsey, Stuart & Oo., Inc., 
New York or Chicago, without deduction for Federal Income Taxes, now or hereafter deductible at the source, not 
in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to 
principal only. Redeemable in whole or in part on sixty days’ published notice at 104% and accrued interest, less 
¥% of 1% for each full year elapsed after November 2, 1925. The Pennsylvania Four Mills Tax, Connecticut Four 
Mills Tax, Maryland Four and One-half Mills Tax, District of Columbia Five Mills Tax and Massachusetts Six 
per Cent, Income Tax is refundable to holders in these states upon timely and proper application to the Company. 


The Debenture Bonds carry Warrants (which may be detached and either held or disposed of separately and apart 
from the Debenture Bonds) entitling the holder of each $1,000 Debenture Bond to purchase five shares of the Common 
Stock of the Company for a period of three years from November 1, 1925, at a price of $31 per share during the first 
two years and $35 per share during the third year, Warrants for the purchase of a proportionate number of shares 
are attached to $500 and $100 Debentures. 





For detailed information regarding these Bonds, attention is directed to a letter of Mr. Motty Eitingon, 
President of the Company, which he has summarized as follows: 


Assets: The consolidated balance sheet as of October 
31, 1925, adjusted to give effect to the present finane- 
ing and the transactions in connection therewith, 
discloses net current assets of $11,524,214; and tangi- 
ble assets exclusive of deferred assets, mailing lists, 
good will, ete., after deducting all liabilities except 
these Debenture Bonds, of $14,904,189. 


Earnings: The consolidated net profits of Eitingon 
Schild Co. Ine. and its present subsidiaries, after 
deducting depreciation, making allowance for minor- 
ity interests and adjusting interest paid on borrowed 
money to give effect to the additional capital re- 
ceived from the sale of $4,000,000 of Debenture 
Bonds, but before interest on such Bonds, as certi- 
fied by independent auditors except as to the oper- 
ating results of the Polish subsidiary which are in- 
cluded as reported by the Company, are as follows: 


The Company: The business of Eitingon Schild Co. 
Inc. had its inception in the United States in 1901, 
following 70 years of successful operations by my 
family in the fur industry in Europe. The present 
Eitingon Schild Co. Inc. was incorporated in 1914 
with a capital of $200,000, and in 1919 I became 
President of the Company, which now has resources 
in excess of $17,000,000. Ejitingon Schild Co. Ine. 
and subsidiaries are the largest fur receiving and 
distributing organization in the world, with branches 
reaching out to every quarter of the globe. As now 
constituted, Eitingon Schild Co. Ine. is a completely 
self-contained unit, embodying every feature of pur- 
chase, treating and marketing of furs to the ultimate 
sale of the treated skins to the manufacturer, whole- 
saler and retailer of furs and fur products. 








Security: The Debenture Bonds are a direct obliga- 


tion of the Company, constituting its only funded Years ended November 30th: 


Net Profits 
as above, before 
Federal Taxes 


Net Profits 
as above, after 
Federal Taxes 




















debt, and are issued under a Trust Agreement, the 1925*. ssi $2,161,542 $1,922,287 
principal terms of which are outlined in my letter i abet 1.283.007 1,156,381 

to the Bankers. On or before the first day of Janu- 1923............... 1'292'893 1.165.031 

ary, 1927, and of each year thereafter, the Company peers average panty - 

will retire through sinking fund operations, by pur- period ...-.---«- $1,624,266 $1,454,982 e 


chase or redemption, $200,000 principal amount of 
bonds per annum. This sinking fund will be suf- 
ficient to retire 45% of the total issue, or $1,800,000 
principal amount of bonds before maturity. 


* Eleven months ended October 31. 


The maximum annual interest requirements on 
these Debenture Bonds is $240,000. 





Price 981, and interest, yielding over 6.20% 


A circular fully descriptive of the issue will be sent upon request. 


Halsey, Stuart & Co. 


Incorporated 


E. Naumburg & Co. 


These bonds are offered for delivery when, as and if issued and accepted by us and subject to approval of counsel. Temporary bonds, 

later exchangeable for definitive bonds, will be ready for delivery on or about December 15, 1925. All statements herein are official 

or are based on information which we regard as reliable, and while we do not guarantee them they are the data upon which we have 
acted in the purchase of this security. 


1925. 


New York, December 7, 











— 























XXXVI THE CHRONICLE [Vou 121. 











Financial 


PLL aL PLLA AL ALAA LAL ALAA L LAL ALLL LL PLP PALA ALAA AAA ALA LA LLL ALLL LA AP ALLA 











All of these Debentures having been sold, this advertisement appears as a matter of record only. 


AEG 
$10,000,000 


Allgemeine Elektricitats Gesellschaft 


(General Electric Company, Germany) 


Fifteen- Year 614% Gold Sinking Fund Debentures 


Carrying Certain 


Stock Purchase Rights 


which may be availed of at the option of the respective holders of such Rights, at any time 
subsequent to a date (not later than hy ert Oy" 1926), which will be designated in the 
Interim Certificate, up to and including December 1, 1930, all as more fully described below. 


Dated December 1, 1925 Due December 1, 1940 


Interest payable June 1 and December 1. Coupon Debentures in denominations of $1,000, registerable as to principal only. Principal, 

interest and sinking fund payable in New York City in United States gold coin of the present standard of weight and fineness, at The 

National City Bank of New York. Trustee. without deduction for any past, present or future taxes or duties levied by or within the German 

Reich Redeemable on any interest date, beginning June 1, 1913, but not prior thereto, on thirty days’ notice, either as a whole, or in 

part for the Sinking Fund, at 102% up to and including December 1, 1935. the premium declining one-half point each subsequent year to 
par in the year 1940. 





THE NATIONAL CITY BANK OF NEW YORK, Trustee 





Sinking Fund sufficient to redeem all the Debentures outstanding on December 1, 
1930 in substantially equal semi-annual instalments during the following ten years. 





The following is based upon a letter from the AEG, copies of which can be obtained from the undersigned, and 
to which reference may be had for other information in regard to the Company. 


These Debentures will be the direct credit obligations of the AEG, which will covenant in the Trust 
\greement that it will not execute any mortgage upon, or make any pledge of, any part of its properties or assets 
without providing for the security of these Debentures, either in priority to or, at the option of the Company, 
equally and ratably with the other obligations or liabilities to be secured by such mortgage or pledge. 





Each Debenture will carry a Stock Purchase Right, evidenced by an appropriate Warrant, or otherwise, 
entitling the holder to purchase shares of the Common Stock of the AEG, of the par value of 100 Reichsmarks 
(about $23.80 at par of exchange), each, evidenced by certificates in bearer form, carrying unmatured annual 
dividend coupons. The number and price of shares covered by each Warrant will be determined as follows: 


First 2360 Warrants presented will each call for 18 shares at $24.00 a share (100.8) ‘, 
Next 2150 - - " " _ * = “* 26.60 * (111.3%) 
Next 1940 “ 18 ‘29.00 “ (121.8%, 
Next 1800 . ig =“ “ 31.60 “ (132.4%, 
Last 1750 as is 34.00 * (142.9°,) 


The requisite number of shares will be deposited with The National City Bank of New York, which, upon 
the exercise of any Right, will deliver the appropriate number of share certificates, or, if the Right be exercised 
prior to December 1, 1928, a Trust Receipt exchangeable for such shares on and after that date, or, at the otpion. 
of the AEG, prior thereto. The Purchase Rights will expire if not exercised on or before December 1, 1930. 
The Right may be exercised by the payment of cash, but in lieu of cash, Debentures of the present issue will 
be accepted at face value, plus accrued interest, to an amount no greater than the aggregate purchase price of 
the shares. Substantially all the cash realized from the sale of shares will be applied to the purchase of Deben- 
tures, if obtainable at prices not exceeding 100° and accrued interest within a reasonable time (not less than 
six or more than twelve months) after receipt. If not so used, such cash reverts to the AEG. 


In 1924, the common shares of the AEG sold on the Berlin Stock Exchange as high as 1606;, and in 1925 
to date, as high as 137%, of their present par value, and in the latter year, not lower than 86%, in spite of the 
rather depressed market conditions during the second half of that year. The present price is above 90%. The 
average of the high and low prices each year for the five vears ended December 31, 1914, was approximately 


252% of par. 





We offer these Debentures for subscription, subject to allotment, if, as and when issued and received by us, subject to approval by our counsel 
of all legal proceedings in connection therewith. Subscription books will be opened at the office of The National City Company, 55 Wall Street, 
New York City, on Wednesday, December 9, 1925, and will be closed in our discretion. Delivery of interim certificates is expected on or about 
December 23, 1925. Application will be made to list these Debentures on the New York and Boston Stock Exchanges. 


Price 94 and interest, to yield about 7.16% 





The National City Company 


Main Office: National City Bank Building, New York 
Uptown Office: National City Building, 42nd St. at Madison Ave. 
Offices in more than 50 cities in the United States and Canada 


The above information has been obtained from official statements and statistics and from 
other sources which we consider reliable. We do not guarantee, but believe it to be correct. 
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All of these Notes have been sold. 
New Issue December 10, 1925 


$15,000,000 


The Goodyear Tire & Rubber Company 


Three-Year 5% Gold Notes 


To be dated December 15, 1925 Due December 15, 1928 


To be authorized and issued $15,000,000. Coupon notes of $1,000 and $500, interchangeable and registerable as to principal only. Interest 
payable June 15 and December 15, without deduction for Normal Federal Income Tax not exceeding 2% perannum. The Company agrees 
to refund the present Pennsylvania four-mill tax upon proper application. Principal and interest payable in New York City at the office of 
Dillon, Read & Co. Redeemable as a whole, or in part by lot, after thirty days’ notice, at 101 and interest on June 15, 1926, and thereafter 
on any interest date at 100% and interest. The National Park Bank of New York, Trustee. 









The following information has been summarized from a letter to us from Mr. G. M. Stadelman, President of The 
Goodyear Tire & Rubber Company. 


The Goodyear Tire & Rubber Company is the largest manufacturer of rubber tires in the world and also manu- 
factures an extensive line of other rubber goods. 

These Notes will be the direct obligations of the Company, ranking equally with its Ten Year Eight Per Cent. 
Sinking Fund Gold Debenture Bonds, due 1931, of which there were $21,318,500 outstanding on June 30, 1925. 
First Mortgage Twenty Year Eight Per Cent. Sinking Fund Gold Bonds, due 1941, outstanding on that date 
amounted to $24,000,000. 

Consolidated operating results of the Company and its principal selling subsidiaries, The Goodyear Tire & 
Rubber Company, Inc. and The Goodyear Tire & Rubber Export Company, for the three years and six months 


ended June 30, 1925, are as follows: 
Six Months Ended 
1922 1923 1924 June 30 1925 


Net Sales $102,904,177 $106,026,109 $115,323,173 $78,130,645 
Net Income, after deducting all charges, except 

Federal income taxes and interest onfunded debt $8,040,961 $9,937,328 $16,232,095 $8,856,963 
Interest on First Mortgage Bonds 2,289,779 2,167,835 2,050,000 977 ,028 
Net Income before Federal income taxes and 

interest on Debenture Bonds and Notes $5,751,182 $7,769,493 $14,182,095 *$7,879,935 


*After deduction of $3,000,000 
Special Raw Material Reserve. 


Annual interest requirements on these Notes amount to $750,000 and on the Debenture Bonds outstanding 
on June 30, 1925, to $1,705,480, or a total of $2,455,480. 

The proceeds of these Notes will provide the Company with additional working capital to meet present increased 
costs of crude rubber. The balance sheet of the Company (consolidated with the above-named selling companies) 
as of June 30, 1925, adjusted to give effect to the proceeds of these Notes, shows Current Assets of $77,523,006 
and Current Liabilities of $7,858,271. 

These Notes are followed by outstanding prior preference, preferred and common stock having a total market 
value at current quotations, of more than $115,000,000. 





We offer these Notes for delivery if, as and when issued and accepted by us, subject to the approval of legal proceedings 
by our counsel. It is expected that delivery will be made on or about December 22, 1925, in the form of temporary or 
definitive Notes of the Company, or interim receipts of Dillon, Read & Co. 


Price 9914 and Interest. To Yield over 5.25% 


Further information is contained in a circular which may be had on request. 


Dillon, Read & Co: 
The National City Company Lee, Higginson & Co: 
White, Weld & Co. Bonbright & Company 


INCORPORATED 


Kissel, Kinnicutt & Co. Hallgarten & Co: 
Continental and Commercial Trust & Savings Bank, Chicago 


Halsey, Stuart & Co. A. G. Becker & Co. 


INCORPORATED 


The Union Trust Company, Cleveland 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us 
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The Federal Income Tax Bill—Some 
Remarkable Features. 


The Tax Revision Bill, or “Revenue Act of 1926,” 
as it is to be known, was promptly introduced in the 
House of Representatives at Washington the present 
week on the assembling of the Sixty-ninth Congress, 
It has 
been received with a chorus of approval by the news- 


and is now under consideration by that body. 
papers and others. Praise must be deemed, however, 
to be predicated entirely upon the fact that the 
measure provides for a reduction in taxation in 
of over $325.000.000 


taxes and that on the whole a non-partisan spirit 


amount in income and other 
was shown in the drafting of the bill, the Demo- 
cratic members of the committee co-operating with 
the Republican members to produce a bill that could 
be deemed wholly free from party maneuvering. 

It does not seem, however, as if those who speak in 
such unstinted approval of the bill could have care- 
We 
say this because study of the text of the bill reveals 


fully examined all of its different provisions. 


a number of features which are so highly objection- 


able as to merit severe criticism rather than un- 


alloyed praise. One of the objectionable provisions 
is found in the income tax schedules, more particu- 
larly those relating to the surtaxes. Every reader 
of the newspapers of course knows that the maxi- 
mum surtax instead of remaining at 40%, as in the 
existing law, is to be cut exactly in half—that is, is 


to be only 20%. 











In these circumstances it is natural to think that 
all those liable to surtaxes are to share in equal 
degree in the reduction. But so far from this being 
the case, the great body of those who are obliged to 
pay surtaxes (in addition to the normal taxes which 
apply to large and small incomes alike) are to have 
no reduction whatever in their surtax payments— 
not even to the extent of a single dollar. The state- 
ment, we are sure, will come as a great surprise to 
the great majority of people and, it must be admit- 
ted, it seems almost incredible, for most assuredly, 
when taxes are cut down in the huge sum of $325,- 
000,000 it is hard to believe that any legislative 
body, or any committee of such body, should delib- 
erately propose a schedule of rates denying abso- 
lutely all benefits to certain classes of taxpayers, 
thereby depriving these classes of any relief what-, 
ever from the surtax burdens which they are obliged 
to bear under the existing law. But the fact itself 
cannot be controverted. 


The bill itself furnishes proof of what we say. In 


the proposed Act, as in the existing law, the surtax 
schedule begins with net incomes running in excess 
of $10,000; and the following, taken from the bill, 
shows the rates and amounts of surtaxes proposed 
on incomes running from $10,000 to $42,000: 


Upon a net income of $10,000 there shall be no 
surtax; upon net incomes in excess of $10,000 and 
not in excess of $14,000, 1 per centum of such excess. 

$40 upon net incomes of $14,000; and upon net in- 
comes in excess of $14,000 and not in excess of $16,- 
000, 2 per centum in addition of such excess. 

S80 upon net incomes of $16,000; and upon net 
incomes in excess of $16,000 and not in excess of 
$18,000, 5 per centum in addition of such excess, 

$140 upon net incomes of $18,000; and upon net in- 
comes in excess of $18,000 and not in excess of $20,- 
000, 4 per centum in addition of such excess. 

$220 upon net incomes of $20,000; and upon net 
not in excess of 
$22,000, 5 per centum in addition of such excess, 

$320 upon net incomes of $22,000; and upon net 
incomes in excess of $22,000 and not in excess of 
$24,000, 6 per centum in addition of such excess. 

$440 upon net incomes of $24,000; and upon net 
incomes in excess of $24,000 and not in excess of 
$26,000, 7 per centum in addition of such excess. 

$580 upon net incomes of $26,000; and upon net 
incomes in excess of $26,000 and not in excess of 
$28,000, 8 per centum in addition of such excess. 

$740 upon net incomes of $28,000;-and upon net 
incomes in excess of $28,000 and not in excess of 
$30,000, 9 per centum in addition of such excess, 


incomes in excess of $20,000 and 
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$920 upon net incomes of $30,000; and upon net 
incomes in excess of $30,000 and not in excess of 
$34,000, 10 per centum in addition of such excess. 
$1,320 upon net incomes of $54,000; and upon net 
incomes in excess of $34,000 and not in excess of 
$36,000, 11 per centum in addition of such excess. 
$1,540 upon net incomes of $56,000; and upon net 
incomes in excess of $36,000 and not in excess of 
$38,000, 12 per centum in addition of such excess. 
$1,780 upon net incomes of $38,000; and upon net 
income in excess of $38,000 and not in 
$42,000, 15 per centum in addition of such excess. 
$2,300 upon net incomes of $42,000; and upon net 
incomes in excess of $42,000 and not in excess 
$46,000, 14 per centum in addition of such excess. 


@XCesSsS 


going with the corresponding schedules in the ex- 


isting law he will find that the two are exactly alike | 


and completely identical as to rates, amounts and 
even as to phraseology, except that the last amount 
mentioned in the foregoing is $46,000, whereas in 
the existing law it is $44,000. In other words, no 
relief from the present surtax payments is to be 
afforded to any of the incomes running from $10,000 
to $44,000. Beyond $44,000 the new rates and the 
new payments will be smaller than at present, but 
no afforded until 
amount of income reaches $60,000 or $70,000. 


very substantial relief is the 
On 
the other hand, those in enjoyment of incomes sub- 
ject to the maximum tax are to have their tax pay- 
ments cut completely in half. 


equitable and just? 


Is such a proceeding 
The question would seem to 
carry its own answer. 

We are not advocates of a surtax; we think it 
wrong in principle and would like to see it abolished 
as to large incomes and small incomes alike. But 
at least, if there is to be a surtax, it ought to be fairly 
applied and not made to work to the detriment of 
We 
know it is claimed that if payments on incomes run- 
ning between $10,000 and $44,000 were reduced the 
loss of income to the Government would be very 
greatly increased, but that does not make the dis- 
crimination 


one class and the advantage of another class. 


gainst these incomes any more ex- 
cusable or any less unjust. The trouble with the 
reduction in the maximum is that whereas in the 
present law the 40% maximum does not apply until 
the income exceeds $500,000, in the bill under con 
sideration the maximum is reached on amounts over 
$100,000. There is obviously in that circumstance 
additional discrimination. 

We cannot believe that the House of Representa- 
tives will sanction anything so flagrantly unjust. 


When the time for amendments is reached next week 


a substitute should be offered and accepted pro- 


viding a scheme of surtax payments running ex 
actly the same as in the existing law, but with the 
rates and amounts just one-half what they are now. 
A substitute of that kind, so simple in its nature. 
would require no preparation whatever, and we are 
sure could be easily carried. The result would be 
that men with moderately large incomes would 
share equally in the benefits with those of very 
large incomes, instead of being shut out from any 


— 
of | 
ket has continued to absorb large offerings without 


; appreciable change in price level. 
If any one will take the pains to compare the fore- 





Unless that is done we think it 
might be better to let the measure die, or consign it 


benefits whatever. 


to the scrap heap. 





The Financial Situation. 
With Congress convening on Monday, the Presi- 


| dent delivering three messages successively, on Mon- 
day, Tuesday and Wednesday, and an important 
Of! court decision on railroad valuation by a Federal 


Court at Los Angeles on Tuesday, the security mar- 


kets have had much grist to grind. The bond mar- 
The stock market 
was strong on Monday, reactionary on Tuesday and 
Wednesday and strong again on Thursday and Fri- 
day. Probably the report of a larger increase than 
expected in unfilled orders by the United States Steel 
Corporation had something to do with this, though 
it is possible to give the increase greater signifi- 
cance perhaps than it deserves, since, presumably, it 
reflects in no inconsiderable degree orders for steel 
‘ails for next year’s delivery, which always come in 
large numbers at this season of the year. Increased 
dividend distributions, particularly the raising of 
the annual dividend rate of the Southern Railway, 
from a basis of 5% per annum to 7% have also been 
a stimulating influence. 

The market, which last year greeted Mr. Coolidge’s 
election with enthusiasm and which for two years 
has registered one of the most notable advances in 
the history of markets, heard the President in his 
the 
nation’s present situation, issue wise counsels in re- 
spect to the nation’s needs, especially emphasizing 
that some things are best let alone without Govern- 
ment interference, and predict continued prosperity 
for the country. The market had anticipated Mr. 
Coolidge’s statements; the prosperity he pointed to 
had already been reflected in prices. 


annual message give a splendid summary of 


The message, 
or rather messages, therefore, had little market in- 
fluence. The President's attitude and messages are 
highly constructive and the country’s confidence in 
him is not diminished. Secretary Mellon, in his 
annual report, also spoke in a most optimistic way. 

On Monday the Treasury offered $450,000,000 one- 
year 334° certificates of indebtedness. This was 
about in line with expectations and evidenced that 
current money rates are higher than at the time of 
the September financing, when the rate of interest 
in the certificates was only 314,%. The new offering 
was, of course, quickly subscribed for, books being 
closed on Wednesday. Among the most interesting 
of the large volume of investment offered 
during the $18,000,000 Massachusetts 
Gias Co. Sos, 1946, offered on a 554% basis by a 
Kidder, Peabody & Co. syndicate, and $15,000,000 
(Gioodyear Tire & Rubber 5s, 1928, offered by a Dil- 
lon, Read & Co, syndicate on a 5.25% basis, and $10,- 
000,000 General Electric Co., Germany, 64‘ 


issues 


week were 


~ deben- 
tures, 1940, offered by a National City syndicate on 
a 7.16% basis. The German Potash Syndicate bonds, 
offered in London, were many times over-subscribed. 
That a large part of this issue was not offered in 
the United States is probably due to the attitude of 
the Government in opposing the policy of the control 
of raw materials by Governments or through monop- 
olies granted by Governments. The world’s present 


/ 





Dec. 12 1925.] 


THE 





CHRONICLE 





2791 








available supply of commercial potash is largely 
controlled by French and German interests, who are 
thought to be in accord and possibly in a position to 


final estimate of production, gives 13,857,600 bales 
ginned to that date, against 12,237,659 bales ginned 
to Dee. 1 1924, leaving to be ginned on the basis of 


determine prices. Mr. Coolidge, in his speech to the | this year’s estimate 1,746,000 bales, against 1,400,- 


farmers in Chicago on Monday, emphasized the dan- | 000 bales Dec. 1 last year. 


ger of attempting Government price control. 
is just as dangerous whether it be in an effort to) 
subsidize a class of a community or a plain granting | 
of monopolies to corporations for profits. To have | 
free markets with competition is a fundamental of | 
The Administration’s opposition to 
monopoly whether at home or abroad is occasion for | 
widespread confidence. 

Commodity price stability during the past three 
years has been notable. Notwithstanding major 
speculations in stocks and real estate, there has been | 
no evidence of inflation of commodity prices. On| 
the other hand, it is worth noting that the Irving) 
Fisher’s weekly index of wholesale prices, which 
reached a high early this year of 164.4, falling there- 
after to a low of 155.3, has been slightly but steadily 
advancing during the past four weeks, reaching 
161.38 on Dec. 4. Security markets have hardly been 
disturbed by this movement of averages. Sharp ad- 
vances in wheat on account of reported shortages 
throughout the world outside of this country, fol- 


sound business. 








lowed later by a break, and further heavy declines in 
cotton, have, however, been somewhat disturbing. 
Freight car loadings have continued to ref-ect a 
large volume of business, although falling below the 
million-car mark on account of the Thanksgiving 
Day holiday. Conditions for the carriers remain 
favorable, but speculative sentiment in respect to 
railroad shares was somewhat tempered by failure of 
the New York Central and the Baltimore & Ohio to 
increase dividends, notwithstanding an increase by 
Southern Railway to 7%. During the week another 
constructive decision was handed down in respect 
to railroad and public utility values. The Federal 
Court at Los Angeles, in reviewing the valuation of 
the Los Angeles & Salt Lake Railway property, held 
that the Inter-State Commerce Commission should 
fix its valuation, not for any one particular purpose, 
but that the real value should be determined as of 
the time of fixing the rates. The Commission had 
named a valuation of $45,000,000, the railroad com- 
pany of $70,000,000. The court held that the Com- 
mission’s valuation was entirely inadequate, but did 
not name a figure. 
go to the Supreme Court of the United States. 

The final estimate of the present year’s cotton 
crop, issued by the Department of Agriculture at 
Washington on Tuesday of this week, puts the pro- 
duction at 15,603,000 bales, the highest estimate of 


the year, and an increase of 305,000 bales over the | 


estimate issued two weeks earlier. Every Southern 
State from Virginia to Texas, inclusive, excepting 


Georgia and Florida, contribute to the gain, among 


the notable ones being Texas, Oklahoma, Arkansas, | 


Missouri, Mississippi, Alabama and North Carolina. 


This year’s production is the third highest on record | 


and contrasts with 13,628,000 bales last year, 15,693,- 
000 bales in 1911 and 16,135,000 bales in 1914, the 
last two mentioned being the previous record crops. 
In addition, there should be included this year lin- 
ters, which will add a million bales or more to the 
qantity available. 
showing ginnings to Dec. 1, 


which are taken 


Quite possibly the matter will | 


The Census Bureau’s figures | 
into 


consideration by the Department in preparing the 





It is clear that the De- 


This | partment figures on quite as late picking this year 


as last, and that the additional yield will be as heavy 
or heavier this year than it was-a year ago. The 
Department points out, however, that the quantity 
of low grade cotton “to be picked depends on the 
price,” although “the recent ginnings are said to 
show some improvement in grade, but mostly below 
middling white cotton.” 

The yield per acre this year is placed by the De- 
partment at 162.8 pounds, against 157.4 pounds in 
1924, and the December revised area for the harvest 
is 45,945,000 acres, against 41,560,000 acres in 1924, 
the figures in both instances being the highest on 
record up to such year. The abandoned acreage this 
year for the entire belt, 4.6%, contrasts with in 
1924. Of the important cotton States, Texas leads 
with 9°% abandoned, Missouri next with 4% and 
Georgia, South Carolina, Oklahoma and Arkansas 
2% each. There was a loss of 27% in New Mexico 
and 3.7% and 1.5%, respectively, for Arizona and 
Florida, while for the remaining cotton States 1.5% 
or less represents abandonment of area this year. 
The final estimate of production for Texas this year 
is 4,100,000 bales, but with late picking this may 
even go higher; last year’s production in that State 
was 4,951,000 bales. Texas ginnings to Dec. 1 this 
year are 3,661,000 bales, or 89.3% of the estimated 
total yield; last year to Dec. 1 ginnings for that 
State were at practically the same ratio to the final 
estimate of production. There are six other States 
this vear with a yield in excess of a million bales; 
last year there were only four other million-bale 
States. Mississippi shows the second largest yield 
at 1,930,000 bales this year, in contrast with 1,098,- 
000 bales last year, and Oklahoma 1,550,000 bales 
for 1925, against 1,510,000 bales in 1924. In the 
final estimate of yield this year there are only two 
States, Texas and Arizona, where production is 
lower than it was in 1924. 


"or 
oo 


It seems certain that another international dis- 
armament conference will be held. According to an 
Associated Press dispatch from Geneva last evening, 





“the way was cleared to-day for the League of Na- 
tions international disarmament conference with 
| settlement of all the difficulties in connection with 
the formation of the preparatory committee. An 
invitation for the United States to participate in the 
preparatory work will probably be dispatched to 
| Washington as soon as it is signed by Signor Scia- 
loia, President of the Council.” It was added that 
'“the Council has spent some time in drawing up the 
invitation, as its leaders are anxious to frame a com- 
munication which will win the collaboration of the 
Washington Government. The present tendency fa- 
vors sending the United States a simple invitation 
to become a member of the League’s preparatory 
commission. The general impression in Geneva is 
that League leaders, while hoping the United States 
will undertake full-fledged official membership in 
the commission, would accept any form of collabora- 
tion.” 
It was apparent early in the week that the United 
States was to be invited to send representatives to 
the disarmament conference to be held under the 
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direction of the League of Nations. Announcement 
was made on Dec. 8 that it had been decided to ex- 
tend the invitation. On Dec. 4 the Geneva represen- 
tative of the Associated Press cabled that “both the 
United States and Russia will be invited to partici- 
pate in the preparatory work for the proposed con- 
ference to bring about world disarmament, if the 
Council of the League of Nations approves measures 
agreed upon to-day by the Commission No. 2 espe- | 
cially appointed by the League to treat with dis- 
armament problems.” He added that “although no | 
official announcement concerning the measure was 
made, the Associated Press was informed that night | 
that the members of the disarmament commission 
agreed that no international conference to reduce | 
armament burdens could hope to succeed without the 
collaboration of both the United States and Russia. | 
The necessity of having the co-operation of Russia 
in disarmament moves became evident at the confer- 
ences for the control of traffic in arms, when the 
countries bordering on Russia withheld final ap- 
proval of the convention until such time as Russia 
would adhere to the document. It is understood 
that the announcement concerning the United States 
and Russia is to be withheld until invitations to be 
addressed to them can be composed, that for Russia 
being especially delicate.” 

It was stated in a Washington dispatch to the New 
York “Times” the same evening that “President 
Coolidge has not received official information of the 
purpose of the League of Nations to ask that the 
United States appoint a commissioner to a confer- 
ence for the limitation of armaments.” The author 
of the dispatch explained that “until such informa- 
tion comes President Coolidge does not feel inclined | 
to discuss the proposal. He is in sympathy with the 
effort to reduce armaments, whether under the aus- 
pices of the League of Nations or any other organi- | 
zation, but he will not make any commitment until 
the proposal has reached him and he has given it | 
careful consideration.” The correspondent even 
stated that “the President is of the opinion that he 
‘annot name a commissioner to sit with the League 
committee to devise plans for the calling of a dis- 
armament conference. He believes a law exists, 
passed during the League of Nations debate in the 
Senate, which prohibits any official American par- 
ticipation in such a League function.” 

As for Soviet Russia’s attitude toward being rep- 
resented at such a conference, it was stated in a 
special Paris dispatch to the New York “Times” that 
“Christian Rakowsky, Soviet Ambassador to Paris, 
says Moscow will refuse any ‘invitation’ to join the 
League of Nations, but will be glad to co-operate in 
a European disarmament conference.” M. Rakow- 
sky was quoted as saying that “we are ready to co- 
operate in any pacification effort in Europe, in eco- 
nomic conferences, in disarmament conferences, but | 
we cannot enter the League itself because we would | 
be in the unfair position of one lone Socialist State | 
facing all the other States united by the same eco- | 
nomic conception and the same social conception.” 





Another feature of the proposed disarmament con- 
ference was discussed in part as follows by the Paris 
correspondent of the New York “Times” in a cable 


message dated Dec. 6: “Whether or not the United 
States accepts the invitation to take part in the 
League of Nations disarmament negotiations, the 





American fleet is sure to be a factor in the League 


conversations. This is assured by the clever man- 
ner in which Foreign Minister Briand of France has 
turned the limitation of armaments negotiations. 
In a memorandum which Paris has submitted to the 
other League Powers, it is made plain that Paris 
considers naval as well as land disarmament in- 
volved in the League plan. The French memoran- 
dum also argues that other factors than the numer- 
ical strength of armies should be taken into consir- 
eration and it lays the ground for establishing 
French need of troops which will not permit the 
country to cut its army much beyond that assured 
by one-year service the Government proposes to insti- 
tute in place of the present service of eighteen 
months. But the important part of the document 
from the political point of view lies in the emphasis 
it placed on naval disarmament.” 

Going still further, he said: “The French know 
perfectly well that as soon as the Germans are mem- 
bers of the League they will become the world’s lead- 
ing proponents of disarmament. The Germans made 
this clear at Locarno and it is well known that they 
think the size of their army as fixed by the Treaty 
of Versailles represents the measure to be applied 
in general European disarmament. The French also 
know that the English are inclined to espouse this 
German case. And so in advance they declare that 
if part of the Treaty constitutes a legal basis for 
cutting their army of the approximate size of the 
German army it likewise supplies a legal basis for 
fixing the size of League members’ fleets by the re- 
duction in the German fleet. To show the way their 
minds are working the French add the suggestion 
that neither on land nor sea shall any League mem- 
ber have a greater force than the League could put 
against it should that member be guilty of violation 
of its obligations.” 

Judging from an Associated Press cablegram from 


|'Geneva on Dec. 7, the outlook was not especially 


bright for the reaching of an agreement with re- 
spect to the proposed disarmament conference. It 
was stated that “the disarmament council of the 
League of Nations has failed to reach an agreement 
concerning the wisdom of having a study made of a 
plan to assure prompt military help to any nation 
which is the victim of aggression. Belgium and 
Krance had fought for this as a feature essential to 
the preparation of the proposed international dis- 
armament conference.” It was added that, “subse 
quent to the adverse vote, Belgium to-day filed a 
strong reservation, declaring a system of prompt 
assistance more effective than disarmament. The 
problem was referred to the main council of the 
League for settlement.” 

Continuing his account of the session, the corre- 
spondent said: “The Belgian reservation is vir- 
tually a warning that Belgium will find it difficult 
to participate in the disarmament conference unless 
some importance is attached to the subject, which, 
in the Belgian view, is of first magnitude if the na- 
tions are to weaken their power of defense. France 
backs the Be!gian demand, but Great Britain and 
Sweden oppose it. The disarmament council, which 


|is known as Council No. 2, reached agreement on 


other points in the program of study to be under- 
taken by the special commission which is to prepare 
for the international disarmament conference. To- 
day’s discussion was lively, but was cut short be 
cause M. Paul Boncour of France was obliged to 
leave to attend the opening session of the main coun- 
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cil of the League, in which he replaces Premier 
Briand. That the council will not have clear sailing 
in the Balkan affair became evident when M. Rentis, 
former Greek Foreign Minister, registered an objec- 
tion to the investigating commission’s findings and 
insisted upon payment by Bulgaria of the original 
Greek demand for 50,000,000 leva. He charged that 
the Greek case concerning reparations had not been 
sufficiently examined by the commission and as- 
serted that Greece might be compelled to appeal on 
this point to the Permanent Court of International 
Justice.” 





It also became apparent at Geneva early in the 
week that the League of Nations might easily expe- 
rience considerable trouble in dealing with Turkey 
with respect to the Mosul question. The Associated 
Press representative at that centre cabled on Dec. 6 
that “Turkey will accept no decision concerning 
Mosul by the Council of the League of Nations which 
involves any abandonment of Turkish sovereignty 
there. This pronouncement was made by the Turk- 
ish spokesman to-night, giving the Angora view- 
point on the dispute which divides Great Britain 
and Turkey and which continues to cause the utmost 
anxiety in Geneva.” He also stated that “in behalf 
of the Ottoman delegation, one of its leading mem- 
bers insisted that, despite the ruling of the World 
Court of Justice, Turkey was convinced that the 
Council’s only role in the controversy is that of me- 
diator and that it has no power to impose its deci- 
sion on the parties to the dispute. Hence, he said, 
the Council should confine its endeavors to mediat- 
ing between Great Britain and Turkey and finding 
a solution acceptable to both. At all events, he con- 
tinued, Turkey would not consider herself bound by 
a decision to which in advance she has not given 
adhesion.” It was added that “the spokesman de- 
nied that Turkey had war-like intentions. He ad- 
mitted that if the Council’s decision was against 
Turkey, Great Britain would possess the advantage 
of being in military occupation of Mosul. But, he 
added: ‘We are there, too,’ and continued: ‘that, 
however, does not mean that peace cannot continue 
for some time to come.’ ” 

In his forecast of the first session, which was held 
on Dec. 7, the Geneva representative of the New 
York “Times” declared that “the outstanding prob- 


Jem which the League must dispose of at the present | 


session is fixation of the Iraq boundary. This ques- 
tion, because of its tremendous political conse- 
quences, has dragged through five Council sessions, 
the League being fundamentally in the position of a 
conciliatory body making every effort to bring a 
settlement through direct negotiation. Every effort 
in this line has failed and League officials now real- 
ize they must use addition arbitral powers and bring 
the unpleasant and dangerous situation to an end. 
This is to be an infinitely greater test of the League 
than the Greco-Bulgar incident. The Turks are rat- 
tling the sabre, declaring the League is not empow- 
ered to make a decision to which they do not sub- 
scribe. Great Britain demands a decision and says 


the fleet as well as the army should be considered 
at the proposed disarmament conference. As might 
have been expected, this met with opposition from 
Great Britain at once. On Dec. 7 it. was stated ina 
special London dispatch to the New York “Times” 
that “Lord Cecil’s statement in the Disarmament 
Committee at Geneva that Great Britain would de 
cline to give the League any control over her fleet 
is welcomed in political circles here. The matter 
has been up before and the argument was then ad- 
vanced by people of all parties that if the League 
had any power to use the British fleet to put in 
force its favorite ‘sanction,’ a blockade, Great Brit- 
ain would find herself continually involved in diffi- 
culties.” He further asserted that “by far the 
easiest weapon for the League of Nations in dozens 
of disputes wherein there is little interest would be 
the British fleet. Complications would be sure to 
arise, particularly with the United States as one of 
the largest commercial nations of the world and 
Great Britain would have again to face all those dif- 
ficult blockade questions with America which caused 
so much trouble in the war and over a quarrel be- 
tween two States in which she was not in the least 
concerned.” 





In his account of the opening session, the Geneva 
representative of the New York “Herald Tribune” 
said in a cable message on Dec. 7: “With the final 
settlement of the embryonic war in the Balkans, the 
averting of a potential war in the Near East and a 
general disarmament program as the chief points m 
its agenda, the Council of the League of Nations 
opened its thirty-seventh session to-day with Vit- 
torio Scialoja, of Italy, presiding. Carrying on its 
work of enforcing peace on Bulgaria and Greece, 
whose sudden assumption of hostilities at the end of 
October startled the world with the threat of a new 
conflagration in the Balkans, the Council heard the 
report of the Commission of Inquiry appointed te 
establish the responsibility. The finding condemned 
Greece for violating the Covenant of the League, but 
the vigorous objections of the Greek representative 
caused the final decision to be postponed until to- 
morrow. Sir Austen Chamberlain, who as general 
reporter of the controversy, announced the convie- 
tion of Greece as the offender, said that she must 
pay 10,000,000 levas (about $73,000) for loss of life 
and moral damage and 20,000,000 levas ¢about $146,- 
000) for material damage. The Bulgarian delegate 
to the Council, Foreign Minister Kalfoff, praised 
the impartiality of the Commission’s decision but ex- 
Foreign Minister Rentis, representing Greece, made 
a strong protest.” After referring io the Mosul 
question, which was to come up two days later, the 
“Herald Tribune” dispatch said that “disarmament 
is the third big question before the Council, and 
while the report of the special committee has not yet 
been heard, Paul Boncour, representing France, and 
Viscount Cecil of Chelmwood, for Great Britain, 
received the newspaper men this afternoon to make 
clear that progress had been made by the special 
committee and to dissipate the reports that di- 





it will accept the League finding in view of the ad- 
visory opinion of the Permanent Court of Interna- 
tional Justice, which gives the Council absolute 
powers.” 





Reference has been made in an earlier paragraph 


in this article to the reported idea of France that | noted also that “the Council accepted various other 


vergences of opinion had arisen between France and 
‘Great Britain. The two statesmen were emphatic 
that the only possible differences which these two 
nations could have would be those of procedure, but 
it was quite evident that the old question of security 
loomed up despite the treaties of Locarno.” It was 
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reports at its first meeting. At Germany’s request 
her entrance into the League was postponed to a sub- 
sequent session.” 

Definite word came from Geneva Tuesday evening 
in an Associated Press dispatch that “the League 
Council to-day decided to invite the United States, 
Russia and Germany to participate in the work of 
the special commission which is to prepare for an 
international disarmament conference.” The New 


York “Times” representative stated in a later dis- 
patch that “it was decided that the commission | 


would be composed of nineteen members. These 
represent, besides members of the Council, Germany, 
Finland, Poland, Rumania, Jugoslavia, Holland and 
Bulgaria.” 


the agenda, the others remaining undetermined be- 
cause of the differences of opinion between France 
and Belgium on the one hand and Britain on the 
other. The adopted points show that it is the pur- 
pose of the Council to go into disarmament thor- 
oughly from every angle. They are said to make the 
Washington 5-5-3 ratio appear like a toy cart be- 
side a locomotive.” It was made known in an Asso- 
ciated Press cable message that “the League Council 
to-day voted unanimously to accept the opinion of 
the Permanent Court of International Justice, put- 
ting the Mosul dispute between Great Britain and 
Turkey up to the Council for decision. Turkey voted 
against acceptance, but the Turkish vote, like the 
British, was not counted.” 

Further progress of a substantial character ap- 
pears to have been made at the session of the Council 
on Dec. 9. The New York “Times” correspondent 
cabled that evening that “the Franco-British differ- 
ence of viewpoint on disarmament, which endan- 
gered even the most rudimentary discussion of the 
subject by the League’s preparatory commission, 
was ironed out to-day in a secret session of the 
Council and Dr. Benes of Czechoslovakia was en- 
trusted with the task of preparing a compromise 
draft to meet the ideas of both parties. The French, 
with the Belgians and all other members of the 
Council save the British and Swedes, demanded that 
the economic and financial aid to be given to an at- 
tacked country should be specified. The British re- 
fused and demanded that the commission study only 
‘visible armaments.’ To-day Austen Chamberlain 
and Paul Boncourt reached an accord by which ob- 
ligations under Article 16 should be ‘suggested’ and 
that the industrial and economic situation of the 
countries should be taken into account in studying 
visible armaments.” The correspondent explained 
that “this is not only a success for France, but for 
all the small nations. It does away entirely with 
the 5-5-3 ratios and proportions armaments fairly. 
Naturally, it greatly increases the relative impor- 
tance of the army of any great, wealthy nation. The 
same session of the Council approved the revised 
questionnaire relating to the private manufacture of 
arms, which was prepared by the Committee of 
Inquiry and is to be sent to all Governments. It is 
on the responses to this questionnaire that the draft 
of a convention to serve as the basis of an interna- 
tional conference on this subject will be prepared.” 


Evidently there was keen interest at Geneva in 
President Coolidge’s recent message to Congress. 





| On Dec. 9 the representative there of the Associated 
Press said that “President Coolidge’s message mak- 
ing reference to the proposed disarmament confer- 
ence, as reported here, was the outstanding topic of 
discussion in League of Nations circles to-day. It 
| was even discussed at a secret session of the League 
Council. It is understood that the members intro- 
| duced the subject because of President Coolidge’s 
utterance that the United States would not care to 
|attend a conference which from its location or con- 





| stituency would in all probability prove futile.” He 
even stated that “a general exchange of views en- 
sued, but officials of the League announced to-night 
that President Coolidge’s declaration, which is inter- 


preted as an allusion to the undesirability of Geneva 
He further stated that “eight points | as the seat of the conference, would not affect the 

. A a . 
were agreed upon in the Council meeting to-day for 


Council’s determination to forward an invitation to 
the American Government to join the proposed 
commission to prepare for a disarmament confer- 
ence.” 


Fresh trouble with the Turks appears to have de 
veloped the next day. The Associated Press repre- 
sentative at Geneva sent word that “Tewfik Rushdi 
sey, Turkish Foreign Minister, told the Associated 
Press correspondent to-day that the Turkish delega- 
tion would not participate in any further meetings 
of the Council of the League of Nations for discus- 
sion of the Mosul controversy.” He added that “the 
Turkish official declared his delegation would re- 
fuse to recognize any decision regarding Mosul which 
the Council might take as a decisive arbiter under 
the terms of the decision recently handed down at 
The Hague by the Permanent Court of International 
Justice, ruling that the Council by a unanimous vote, 
not including votes of the interested parties, was 
empowered definitely to fix the Mosul boundary. 
The Turkish representative said his delegation’s 
mandate ended Tuesday with the Council’s vote ac- 
cepting the court’s decision. He said he could 
merely send that acceptance to the Turkish National 
Assembly at Angora with recommendations. Mean- 
while, he said, he would remain at Geneva to see 
whether some ‘reasonable proposal along the lines 
of real mediation might arise.’ ” 

According to a later dispatch to the New York 
“Times” from Geneva, “as a result of the Turkish 
action, M. Unden, Swedish member of the Council, 
spent most of the day alternately with his fellow 
Council members and the Turkish delegation, in an 
effort to re-establish a working relationship. Ata 
late hour it appeared his efforts had not succeeded, 
as the Council has its procedure clearly defined by 
The Hague Court ruling, which already has been 
accepted, and the Turks declare they cannot accept 
the fulfillment of this procedure, even if it should 
result in a decision by which the whole disputed dis- 
trict would be given to them, but could only forward 
it to Angora as a ‘recommendation’ by the Council.” 
It was added that “the absence of the Turkish dele- 
gation from the Council meeting did not prevent the 
reading of the report, which reveals the Turkish 
treatment of Christians as a most unfortunate ar- 
rangment for an alleged civilized country.” 





Premier Briand and his plan for meeting the 
urgent needs of France for funds fared considerably 
better in the Senate than in the Chamber of Depv- 


ties. In the latter it was pointed out by the Paris 
correspondent of the New York “Times” in a dis 
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patch on Dec. 4, “in the ballot on Article 4, for which 
yesterday in the Chamber Premier Briand with all 
his eloquence and all his persuasion could obtain a 
majority of only six, the Senate gave him 196 votes 
and only 59 opposed it.” It was added that “the 
French Senate this evening granted gracefully the 
passage of the Government’s bill increasing the ad- 
vances to the State by 6,000,000,000 francs and add- 
ing to the circulation 7,500,000,000 francs guaran- 
























































pected that his larger project will make these taxes 
permanent. Raising the tax on business by 50% is 
certain to meet opposition in execution and a great 
point in the debate about the matter now is whether 
M. Loucheur’s measures will bring in the 3,000,000,- 
000 he expects. It has long been said that the 
French income tax which levies 27% as a base scale 
is too high and that that is the reason why only 
about 500,000 Frenchmen pay income tax. The new 





teed in part by new taxation.” Continuing his ac- 
count of that session in the Senate, the “Times” cor- 
respondent said: “Throughout the debate there was 
never any question that the measure would pass. 
M. Francois Marsal, former Finance Minister, was 
the only critic to whose attacks much importance 
could be attached, and he recognized the inevitability 
of the situation. M. Painleve’s party, whose opinion 
was voiced by the former Premier’s friend, Henri 
Cheron, also accepted the inevitable and voted for 
the Government with the more confidence, because, 
as M. Cheron reminded the Assembly, Briand’s last 
Government in 1921 was the only French Govern- 
ment since the war which had repaid any bank ad- 
vances, voted the budget by the end of the year, re- 
duced the cost of living and improved the exchange 
rate of the franc. Premier Briand’s appeal to the 
Senate to give him a bigger vote than the Chamber 
accorded was heard with interest. He was a deter- 
mined adversary, he assured the Senators, of con- 
solidation and inflation, and it was only because it 
was an absolute necessity that the first measure his 
Government brought them was a demand for so large 
a measure of inflation. Ata time like this, he urged, 
the spirit of national solidarity should rise above 
party division. 
said, he would work to re-establish confidence in 
the country. 
ernment in 1921, to which M. Cheron had referred. 
There is too great a tendency just now, he said, to 
look on the black side and to show too much pessi- 
mism. But France is not like that. 
and robust. 
























































She is strong 


the press had large'y lent itself.” 


Apparently it was fully realized in Paris that Pre- 
mier Briand had been successful in both branches of 
Parliament largely because of his own personality 
and the the situation. In a wireless 
message on Dec. 5 the Paris representative of the 
New York “Times” “With the pasgage by the 
Senate last night of the Emergency Financial Bill 
the Briand Government gets a breathing spell until 


aol 


urgency of 


said: 


the introduction of its larger financial reform bil! | 


ten days or two weeks from now. But the Cabinet 
is still on thin ice.” He added that “no one knows 
this better than M. Briand, whose eloquence and 
personal standing are all that pulled the new tax 
bill through the Chamber the day before yesterday 
with the narrow margin of six votes. It was only 
when the Premier drew his picture of impending dis- 
aster that the Chamber gave its reluctant vote, and 
the application of the new taxes is sure to brin 


rf 
— 


much criticism which may materialize in part before | 


the debate on the coming fiscal measures.” 
Continuing, he discussed the financial situation in 
part as follows: “The emphasis in M. Loucheur’s 


emergency bill on the additional taxes being only for 


one year, 1925, fools nobody and it is generally ex- 





sy every means in his power, he | 


He pointed to the record of his Gov- | 


The French people are not discouraged. | 
rr’ ° * | 
They are working, producing, and all that troubles | 
their minds is the campaign of pessimism to which | 


measure brings the initial percentage up to 32, and 


| there are many predictions that it will not bring the 


| 


expected results. Another point of criticism is that 
M. Loucheur’s measure cannot do what it pretends 
to do, namely, repay the additional 6,000,000,000 
francs to be obtained in paper money from the Bank 
of France. Since now the bill says it will raise only 
3,000,000,000, this criticism seems well founded. The 
critics say Senator Berenger was right in stating 
that 6,000,000,000 will not be enough to see the Gov- 
ernment through the next few months and that after 
raising the circulation from 41,000,000,000 to 58,- 
000,000,000 in one year, or 40%, the Government 
may have to resort to further inflation unless there 
is a quick return of public confidence which will put 
an end to heavy redemptions of defense bonds, some 
of which fall due every month. While there exists 
this danger, the figures indicate that if a good 
strong Government could raise 6,000,000,000 francs 
in additional taxes, France’s domestic financial 
problem would be in the way of solution. Pertinent 
questions are whether the present Government can 
become solid and can raise 6,000,000,000 francs. The 
Government is being considerably criticized for a 
provision in the new tax bill levying an additional 
20% tax on purchases of property by foreigners in 
France. Together with the existing taxes on trans- 
fers, this means that Americans or other foreigners 
buying property in France must pay around 30% 
value to the State. Business interests fear this will 
keep capital out of the country, and indeed it is 
thought it may interfere with plans now on foot 
for the construction of two hotels in Paris with 
American money.” 








| 
| 
| 
| 


The urgent French financial plan took more defi- 
nite shape on Dec. 7. The Paris representative of the 
New York “Herald Tribune” cabled that evening 

that, “while the American Congress is embarking 
on a legislative program in which reduction of taxes 
is an important feature, the Briand Cabinet met late 
io-day and approved a schedule of seven finance bills 
by Loucheur, Finance Minister, 
which calls on French taxpayers to pay an increase 
of 8,000,000,000 francs during 1926.” He added 
that “these measures come before the Chamber of 
| Deputies Thursday, and heavy political battling is 
_in prospect, with the Briand Ministry by no means 
exempt from danger of defeat.” 


y 
r 
| 


proposed Louis 


Announcement was 
made also that, “in addition to finances, the Cabinet 
decided formally to-day to appoint Senator Henry 
Berenger as Ambassador to Washington to succeed 
[Smile Daeschner. It also discussed both disarma- 
ment and technical means of regrouping French 
troops in the Rhineland to make way for British 
forces now in process of evacuating Cologne. Mar- 
shal Foch, General Desticker, chief of staff; Mar- 
shal Petain and General Guillaumat, commander of 
the Rhineland were called in for consultation. New 
instructions will be sent to Paul Boncourt, chief of 
the committee now studying disarmament under 


| 
| 
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auspices of the League of Nations at Geneva, which | 


possibly will bring the French and British views on 
reduction of European armament nearer. Finance 
laws, however, are of immediate importance for 
France, and again will be discussed to-morrow, with 
President Doumergue presiding.” | 

Outlining the financial plan, the correspondent | 
said: “The first finance measure demands addi- 
tional taxes of 8,000,000,000 francs to satisfy supple- | 
mentary needs for the 1926 budget. The second bill 
creates a sinking fund for retirement of national | 
bonds from a general contribution from property. | 
The third deals with repression of fiscal frauds and 
deals severely with the tax dodger. The fourth re- 
fers to special tax earnings-on non-Government 
stocks and bonds. The fifth calls for conversion of 
rentes, at the option of the holder, however. The 
sixth provides revision upward of passenger and 
freight tariffs on all railroads in France, the deficit 
for State subsidized railroads in 1925 being esti- 
mated at 700,000,000 francs. The seventh measure 
would change the entire income tax schedule and is 
designed for a closer check on incomes and technical 
means of collection. The new taxation means that 
the French Government in one manner or another 
must realize within the coming year about $1,680,- 
000,000, the bulk of which the taxpayer is scheduled 
to provide if the Loucheur measures pass the Cham- 
ber and Senate within the next three weeks. Both 
Houses by law must adjourn Jan. 1 and reconvene 
the second Monday in January for the 1926 session. 
If the finance measures are not voted by the first of 


the year, they will have to be introduced anew at the 
1926 session.” 


In an Associated Press cablegram from Paris on 
Dec. 8 it was stated that “Senator Berenger is ex- 
pected to leave in the near future to relieve Emile 
Daeschner, the present Ambassador in Washington. 
The new Ambassador will have his appointment 
renewed every six months, as is customary in the 
cases of members of Parliament sent abroad on 
diplomatic missions.” It was added that “the Sen- 
ator has for years been the foremost financial au- 
thority in the upper house of Parliament, holding 
the important post of budget reporter for the Sen- 
ate Finance Commission. He ranked next to Finance 
Minister Caillaux on the French Debt Funding 
Mission to Washington. Senator Berenger was born 
at Rugles, Department of Eure, in 1867, and was 
educated at the College of Dinan and the University 
of Paris. He is married and has one daughter.” He 
is to sail for the United States Dec. 16 on the steam- 
ship “Paris,” according to a special cable dispatch 


from the French capital to the New York “Times” 
on Dec. 8. 


The new Ambassador was quoted at his home in 
Paris on the evening of Dec. 8 as saying that “he 
was going to the United States not only to continue 
the debt funding negotiations, but also to discuss 
questions of disarmament, commercial relations with 
France and other matters of policy. The new Am- 
bassador feels that Americans have small under. 
standing of the real France and he said that he was 
going to make it his duty to see that the real France 
became better known in America.” His appoint- 
ment as Ambassador was signed by President Dou- 
mergue éarlier in the day. 





Word came from Washington on the same day 
that “hint that the American Debt Commission ex- 
pects a funding of France’s obligations to the United 
States this winter on terms likely to be more lenient 
than those constituting the last word of the United 
States in the unsuccessful Caillaux negotiations has 
been disclosed in an exchange of cablegrams between 
Louis Loucheur, French Finance Minister, and Gar- 
rard B. Winston, Under Secretary of the Treasury 
and Secretary of the Commission. M. Loucheur was 
informed by Mr. Winston that the United States on 
its part ‘should find a basis of debt settlement within 
the capacity of France to pay and fair to both na- 
tions.’ Although no definite word has been received 


_by the Commission regarding the detailed plans of 


the Briand Cabinet, recent developments are not 
without significance. Taken with the Loucheur- 
Winston exchange, the recent assurances given Sec- 
retary Mellon of the desire of the new Finance Min- 
istry for a speedy adjustment, the appointment of 
Henri Berenger as French Ambassador to Washint- 
ton replacing Emile Daeschner, is viewed as indica- 
tion that Premier Briand is formulating a definite 
debt policy.” 


As the week progressed it was claimed in Paris 
cable advices that Finance Minister Loucheur’s 
finance bill was meeting with considerable opposi- 
tion. The Paris representative of “The Sun” said 
on Dec. 10 that, “while obviously no Minister is 
likely to be popular who places eight billions of 
fresh taxation on the country, the reception given 
Loucheur’s financial proposals is so hostile that it 
is clear that they cannot be expected to pass the 
Chamber in their present form. It is even doubtful 
whether Loucheur can remain much longer in the 
Minister of Finance.” He asserted that “the outlook 
is of the blackest in many years. The prices of every- 
thing have been tremendously increased. To-day 
there was a rush to the tobacco stores, many of which 
will be completely bought out by the thrifty public 
before the 20% increase in prices becomes effective. 
The railways have decided on a general increase of 
30% in all passenger fares. All the big trading fed- 
erations are considering the situation and many have 
aiready decided on advances ranging from 20 to 
30%. The big department stores have agreed not to 
enforce the new price lists until the new year, so 
as not to interfere with the Christmas trade.” 


The Paris representative of the New York “Herald 
Tribune” reported specific elements of opposition, 
particularly on the part of foreigners. He stated on 
Dec. 9 that “anti-foreign sentiment, from which 
Americans are not exempt, is becoming an active 
companion of the housing shortage Lere and the 
legislation of new fiscal laws. Anglo-Saxons with 
dollars and pounds to exchange for depreciated 
francs are not escaping the jibes of Frenchmen when 
small incidents arise. While this is not serious, it 
reflects the attitude now being fostered by some sec- 
tions of the press. A more concrete move. however, 
comes in the Loucheur finance law, which tends to 
discriminate openly against the foreigner in matters 
of taxation. The proposed rent laws tc be debated 
in the Chamber of Deputies after the new year also 
propose a levy on the 3,000,000 foreigners in France 


and more rigorous rules than are now applicable to 
the French.” 








Dec. 12 1925.] 


THE CHRONICLE 





2797 











In a special Paris cable dispatch to the New York 
“Times,” also on Dec. 9, it was claimed that “M. Lou- 
cheur’s new taxation proposals have been to-day 
very unfavorably received by the press of almost all 
parties. In seeking to adapt his measures to the 
programs and prejudices of all parties by borrowing 
something from each, the Finance Minister has not 
satisfied any. The outcry of all is that the new taxa- 
tion is crushing. The Socialists and Radicals who 
were perfectly willing and indeed anxious some 
weeks ago to impose a heavy capital tax so as to get 
rid of the Treasury’s difficulties once and for all in 
a short space of time are severely critical of the 
measure which will add 8,000,000,000 francs to the 
taxation of the country over an indefinitely long 
period. They wanted to raise 70,000,000,000 all at 
once. But they will not be easily persuaded to vote 
raising 80,000,000,000 over ten years. The Nation- 
alists, on their side, declared they will not vote for 
the new measures. Even M. Loucheur’s concession 
to their ideas in introducing a lottery scheme does 
not reconcile them. They reproach the Finance Min- 
ister with proposing to add to the burden of the 
country without creating an effective spirit of con- 
fidence that by this sacrifice a better state of af- 
fairs will be produced. Thus the first impression is 
frankly unfavorable. Those who are not hostile are 
skeptical. The debate before the Chamber Finance 
Commission is expected to produce many changes 
and it is yet too early to make any prophecy as to the 
success or failure of the measures, the defeat of 
which would entail a new Governmental crisis.” 

According to the “Times” dispatch also, “it is offi- 
cially announced that the circulation of National 
Defense bonds amounted to about 46,500,000,000 
francs at the end of November, against 57,000,000,- 
000 in August 1924. It is explained, however, that 
in the interval 4,912,000,000 francs of ten-year Treas- 
ury bonds were issued in November 1924 and 4,936,- 
000,000 francs of National Defense bonds were con- 
solidated during the 4% gold coupon issue this Oc- 
tober. Therefore, only a slight decrease in the total 
of public investments in Government issues is 
shown.” 

As the week drew to a close the outlook was not 
bright for the Minister of Finance and his finance 
plan. The Paris correspondent of the New York 
“Herald Tribune” cabled Thursday eveniug that “the 
third meeting of the Briand Cabinet within 96 hours 
gave a hint to-day of the gravity of the political sit- 
uation which is arising from the Loucheur project 
to increase national taxation during 1926 by 8,000,- 
000,000 franes. The campaign against the Finance 
Minister has now taken definite shape and is some- 
what analogous to the situation in which the Pain- 
leve Ministry found itself when Joseph Caillaux re- 
fused to resign in October. Louis Loucheur, like M. 
Caillaux, has decided to fight his opponents, and as 
a result the Briand Government is sorely embar- 
rassed, with a lesser prospect of success in the 
Chamber of Deputies for the Loucheur program of 
financial reconstruction.” 





In keeping with the announcement he had made 
on Nov. 20, Chancellor Luther, head of the German 
Cabinet, and the other members, resigned on Dec. 5. 
The New York “Times” representative in Berlin ca- 
bled that evening that “with the resignation to-day of 
the Luther Cabinet, as arranged prior to the signing 


Hindenburg is immersed in his first Ministerial 
crisis. He is taking things quite calmly, however, 
and is going about the reconstitution of the Cabinet 
with the unhurried, methodical precision character 
istic of the old soldier. It may take a long time, 
possibly until the new year, but the Field Marshal 
is known to be quite confident that in the end he 
will have a Ministry satisfactory to himself and 
acceptable to the Reichstag.” 

According to a special cable dispatch to the New 
York “Times” from Berlin on Dec. 7, “President 
von Hindenburg wants a Cabinet headed by Dr. 
Luther and representing the so-called Big Coalition 
in the Reichstag.” The correspondent added that 
“to all his interlocutors the President stressed the 
necessity for bringing the new Government into ex- 
istence with the least possible delay, not only that 
the Locarno accords may be realized rapidly and 
conditions in the occupied Rhineland further ame- 
liorated thereby, but that measures for relief of the 
Reich’s stricken commerce and industry and unem- 
ployment arising therefrom may be devised without 
dangerous loss of time.” 

According to Berlin cable advices Thursday eve- 
ning, “Reichstag caucuses of the four parties con- 
cerned sent to President von Hindenburg that night 
their respective conceptions of a platform upon 
which a Big Coalition Cabinet might be built.” It 
was added that “the Presidentconsequently delayed 
the nomination of a Chancellor until after he has 
studied the party reports. It is understood that he 
may confer again to-morrow with the political lead- 
ers but that a mandate to Dr. Luther to form a new 
Ministry will be forthcoming by to-morrow night. 
The possibility of bringing the Big Coalition into 
existence seemed closer than ever. The program sub- 
mitted by the Socialists stipulated conditions that 
scarcely can be accepted by the Democrats and 
Catholic Centre much less by the more conservative 
People’s Party which deliberated under Foreign 
Minister Stresemann’s Chairmanship this after- 
noon.” 





Czechoslovakia is the latest European country to 
get a new Cabinet. Word came from Prague on Dec. 
10 that “M. Svehla has succeeded in forming a Cabi- 
net to take the place of the one which resigned after 
the recent general election. He will again be the 
Premier. Dr. Edouard Benes, one of the most 
prominent statesmen of his country, is Foreign Min- 
ister. 

The latest Cabinet to resign was that of Finland, 
which went out on Dec. 10. According to an Asso- 
ciated Press dispatch from Helsingfors on that date, 
“the Finnish Government resigned to-day on account 
of Parliament’s refusal to vote the credits necessary 
for building a fleet for coast defense. Parliament 
passed a bill for the re-establishment of the gold 
standard.” 

Portugal has lost her President. It was stated in 
an Associated Press cable message from Lisbon on 
Dec. 10 that “President Teixeira Gomes resigned to- 
day. The resignation was handed to Congress at 
4 o'clock this afternoon. The President gave ill 
health as the reason for his withdrawal.” 

The latest news with respect to political develop- 
ments in Spain is contained in the following wire- 
less message from Madrid on Dec. 5: “The new 
Council of Ministers held a session last night under 





of the Locarno treaty in London, President von 





the presidency of Primo de Rivera to draft a Minis- 
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terial declaration which will be published next 
week. According to the Madrid newspaper ‘A B C,’ 
the Government will reorganize the administration 
and reform various services. The Government pro- 
poses to use a dictatorial procedure to regulate pub- 
lic finances, restore national economy and reform 
taxation. Its political program will not include 
electoral reform nor parliamentary reform, as the 
time is not ripe when the constitutional regime can 
be resurrected. The new Government will continue 
its present reorganizing program, while tempering 
it somewhat.” 

Count Volpi, head of the Italian War Debt Com- 
mission, that recently negotiated a sett‘ement of 
Italy’s war debt to the United States, and his asso- 
ciates, were given an extremely cordial welcome 
upon their return to Rome and their appearance in 
the Chamber of Deputies. The New York “Times” 
representative in Rome in a wireless dispatch 
on December 5 said that “Count Volpi and 
Signor Grandi were triumphantly acclaimed in the 
Chamber of Deputies to-day on their return from 
Washington. The keynote of the ceremony was 
struck by the President of the Chamber, who, in 
extending to Count Volpi the welcome of the lower 
house, likened to-day’s manifestation to the tri- 
umphs in ancient Rome of returning generals who 
had served the republic well on the fields of battle.” 
Jontinuing his account, the “Times” representative 
said that “as soon as Count Volpi appeared in the 
Chamber the whole Assembly, including the Oppo 
sition Deputies and public occupants of the royal 
box and diplomatic gallery, rose and cheered. The 
Count, who on this occasion made his first appear- 
ance in the Chamber, Parliament having been in re- 
cess during the period between his nomination to 
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the Finance Ministry and his departure for Wash- 
ington, was visibly moved by the warmth of the} 
demonstration and acknowledged the applause by 
repeatedly nodding his head. Then, bowing toward | 
the Ministers’ bench, he shook hands with Premier | 
Mussolini and his seat at the 
right.” 


ce. 
took Premier’s 


Announcement was made in an Associated Press | 
dispatch on Dec. 8 that “the Italian Senate to-day | 
ratified the Italo-American debt funding accord and 
also the $100,000,000 loan arranged with the Morgan 
firm by Finance Minister Volpi during his Ameri- | 
can trip.” It was added that “Count Volpi, who 
was the object of a warm demonstration, declared 
the two measures represented, so far as Italy was | 
concerned, ‘the real end of the war.” Ina subse- 
quent special wireless message to the New York 


| bd ** 
| certain. 


| Dill. 


“Times” it was stated that there were only nine ad- 


verse votes on the adoption of the debt funding plan 
and the loan. Count Volpi explained that it “was 
necessary primarily to stabilize Italian currency. It 


would be invested in first rate interest-bearing for- | 


eign securities, thus relieving the Italian taxpayers | carried in both of the Northern houses unanimously. 


of part of the interest charges.” He was quoted as 
saying also that “the whole of this sum [$100,000,- 


000] will be at the disposal of the Italian Treasury.” | 


The “Times” correspondent added that “Count Volpi 
described the conditions granted by the Morgan firm 


as excellent also because better than those on which | 


the French and Belgian loans were issued.” 
The Fascists appear to be going ahead quite rap- 


| 


[Vor 121 








stated in a special wireless message from Rome that 
“after only two days of discussion the Chamber of 
Deputies to-day approved another of the so-called 
ultra-Fascist laws, intended to be the foundation of 
the ‘co-operative principle, upon which, according 
to the decisions of the last Fascist Grand Council, 
the future Italian Government, as changed by 
Fascismo’s revolutionary legislation, should be 
based.” The measure was explained in part as fol- 
lows: “This law grants juridical recognition to 
Fascist trade unions—known by the medieval name 
of syndicates or corporations—conferring upon them 
the exclusive right of speaking in the name of the 
workers’ interests. It provides that in each art, 
craft, trade or profession two syndicates or cor- 
porations shall be established, one representing the 
interests of capital, the other representing the inter- 
ests of labor. These two syndicates or corporations 
in each art, craft, trade or profession are to be ju- 
ridically recognized by the States as the only organi- 
zations empowered to discuss wage agreements and 
settle disputes arising between capital and labor. It 
is, in other words, expedient to attain what the 
Fascists call trade union unity and what the Oppo- 
sition calls trade union monopoly. The chief inter- 
est in this law lies in the fact that it is but the first 
of a long series of legislative measures which will be 
discussed by the Chamber after the Christmas recess, 
aiming to destroy the Marxian theory of class war 
and replacing it with the Fascist theory of class 
collaboration. It is to be followed, in fact, by laws 
establishing compulsory arbitration in disputes be- 
tween capital and labor, and appointing labor magis- 
trates to settle such disputes.” 

The British and Irish Governments have ratified 
the boundary agreement. On Dec. 9 the New York 
“Times” representative in the British capital cabled 
that “the new agreement between the British Govy- 
ernment, the Irish Free State and Northern Ireland 
has now been ratified by both the British and the 
Ulster Governments. It passed through all stages 
in the British House of Lords to-day and was ap- 
proved in both Chambers of the Ulster Parliament. 


|The Dail Lireann is still debating it, but the pro- 


jected alliance between the Republicans and the 
Labor opposition does not seem to have borne fruit, 


and a majority for its passage in the Free State is 


It was added that “the largest attendance 
which has been seen in the Lords this session listened 
to Lord Birkenhead moving the ratification of the 
Ilis speech was remarkab!é for its very severe 
condemnation of the ‘mischievous and unpatriotic’ 
publication in advance of the Boundary Commis- 
sion’s award by the ‘Morning Post,’ a newspaper 
which ten years ago was an ardent supporter of 
Lord Birkenhead himself. He also 
Lord Danesfort for attacking the agreement.” Ac- 
cording to the “Times” dispatch also, “Sir James 
Craig’s resolution approving the agreement was 


severely trounced 


Craig announced that during the negotiations in 
London Premier Baldwin suggested that it might 
be possible as an act of grace to deal leniently with 
the political prisoners in the North and Sir James 
accordingly agreed that the cases of such prisoners 
should be reviewed by the British Government, 
whose decisions would be accepted by the Northern 
Government. Sir James also announced the dis- 


idly in securing new legislation. On Dec. 10 it was! bandment of the special constabulary which for 
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nearly six years has been in being to protect Ulster 
against possible attack.” 

Word came from Dublin on the evening of Dec. 10 
that “Ireland’s boundary compact was finally 
passed by the Dail to-night after a four-day debate 
by a vote of 71 to 20. The margin of President Cos- 
grave’s parliamentry victory surprised everybody. 
Even if former President Eamon de Valera had flung 
his forty-seven “die-hards,” who have never taken 
their seats, into the breach the boundary agreement 
would have passed with four votes to spare.” 


Official bank rates at leading European centres 
have not been changed from 9% in Berlin; 7% in 
Italy and Belgium; 6% in Paris; 54% in Denmark; 








5% in London, Madrid and Norway; 444% in Swe- 
den and 314% in Holland and Switzerland. Open 
market discounts in London continue firm and fin- 
ished at 4144@4 9-16% for both short bills and three 
months’ bills, as against 49-16% a week ago. Money | 
on call at the British centre likewise advanced, clos- 
ing at 544%, as compared with 3% a week earlier. 
In Paris the open market discount rate remains at | 


452% and in Switzerland at 244%. 





The Bank of England continues to lese gold and 
in its statement for the week ending Dec. 9 an- 
nounced a decrease of £652,087, reducing the Bank’s 
stock of gold to £145,007,870, in comparison with 


Bank of England of the £27,000,000 formerly held by 
the Redemption Account of the Currency Note issue) 
and £128,019,260 at the same time in 1923. Reserve 
of ‘gold and notes in the banking department was 
reduced £688,000, there having been another small 
gain in note circulation, of £36,000. The proportion 
of reserve to liabilities, however, advanced from 
15.98% a week ago, to 16.62%, which compares with 
17144% a year ago and 1634% the year before that. 
An increase of £255,000 was shown in public depos- 
its, but a decrease of no less than £9,698,000 in 
“other” deposits. The Bank’s temporary loans to 
the Government were also reduced, falling £8,070,000, 
while loans on other securities declined £614,000. 
Note circulation stands at £143,320,000, which com- 


pares with £124,445,175 in 1924 and £126,270,325 the | 


year before that. Reserve aggregates £21,461,000, as 
against £23,808,851 a year ago and £21,498,935 in 
1923, while loans amount to £71,081,000, in com- 
parison with £72,740,166 and £74,194,485 one and 
two years ago, respectively. Clearings through the 
London banks for the week were £831,264,000, as 
against £850,262,000 a year ago. No further change 
has been made in the minimum discount rate, from 
the level of 5% declared a week ago. We append 
comparisons of the different items of the Bank of 
England return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1925 1924 1923 1922 1921 
De 9 De 19 De 12 Dec. 13. Le 14 
£ z £ £ £ 

Circulation bl4 32 124,445,175 126,270,325 123,161,310 124.734.450 
Public deposits 8.751.000 10,039,431 11,597,768 10,112,664 13.858.179 
Other depo 120 7,000 125,696,953 116,864,537 114,772,579 140.869.430 
Governm't securities 54.368.000 57,042,363 50,598,532 53.9 


27.091 69.799.630 


Other securities 71,081,000 74,194,485 66,123,250 


| 3,875 
£128,504,026 last year (before the transfer to the | 


According to the weekly statement of the Bank of 
France a further expansion of 352,344,000 francs 
occurred in the note circulation of the Bank the 
present week, bringing the total amount outstanding 
up to a new high record of 49,536,001,555 francs. 
This compares with 40,567,931,265 francs for the 
corresponding date last year and with 37,547 493,555 
francs the year before. The French Parliament on 
Dec. 4 raised the legal limit of note circulation to 
58,500,000 ,000 francs from 51,000,000,000 francs, the 
limit fixed on June 27, and 45,000,000,000 frances, the 
limit fixed April 15 the present year. The French 
Government borrowed 200,000,000 francs more from 
the Bank the present week, making the total of ad- 
vances to the State 33,650,000,000 frances, which 
compares with 22,700,000,000 frances in the corre- 
sponding week of 1924 and 23,100,000,000 francs 
in 1923. The maximum of advances to the State, 
fixed on April 15 at 26,000,000,000 franes, was on 
June 27 increased to 32,000,000,000 frances, on 
Nov. 23 to 33,500,000,000 franes and on Dec. 4 still 
further raised to 39,500,000,000 francs. During the 
week silver holdings increased 43,000 francs and 
advances rose 49,908,000 franes, while, on the other 
hand, bills discounted decreased 1,040,621,000 francs, 
Treasury deposits declined 9,821,000 francs and 
general deposits fell 15,591,000 frances. The gold 
item this week shows another small gain, namely 
francs. The gold holdings now aggregate 
5,547 ,809,875 francs, as against 5,544,900,054 franes 
for the same time last year and 5,510,046,980 francs 
the year previous. Comparisons of the different 
items in this week’s return with the statement of 
last week and corresponding dates in both 1924 and 
1923 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 

Changes Status as of—-—-————_- 
for Week Dec. 10 1925. Dec. 11 1924. Dec. 13 1923. 

Gold Holdings Francs. Francs. Francs. Francs. 
In France.~ Inc. 3.875 3,.683.488,968 3,680,579,146 3,675,726,072 
Abroad Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
Total Inc. 3.875 5,547,809,875 5,544,900,054 5,510,046,980 
Silver Inc. 43,000 316,810,016 304 927,530 296 352,194 
Bills discounted. . Dec.1,040,621,000 3,661,082,524 4,611,979,624 3,183,862,993 
Advances Inc. 49,908,000 2,672,167,821 2,933,262,739 2,448,116,043 


37,547 493,555 
24,592,078 
2,005,611,201 


352 344 000 
9,821,000 
15,591,000 


49,536,001 ,555 
30,937,708 


7,980,452 ,730 


40,567 931,205 
26 885,663 
1,846,646 ,545 


Note circulation_Inc. 
Treas. deposits..DVec. 
General deposits. Dec. 


The Imperial Bank of Germany in its statement, 
issued as of Dec. 7, reported a reduction in note cir- 
culation of 36,573,000 marks, although this was more 
than offset by an increase in other maturing obliga- 
tions of 44,177,000 marks, while other liabilities ex- 





panded 24,167,000 marks. As to assets, holdings of 
bills of exchange and checks fell 56,127,000 marks. 
Advances declined 19,046,000 marks. A small reduc- 
tion was also shown in silver and other coins, 
amounting to 415,000 marks. Reserve in foreign 
currencies increased nominally—38,000 marks.  In- 
creases occurred in notes on other banks of 7,457,000 
marks, in investments of 2,326,000 marks, and in 
other assets of 97,566,000 marks. Gold and bullion 
holdings gained 7,000 marks, to 1,207,269,000 marks, 
| which compares with 696,106,000 marks a year ago 
and 467,026,000 marks in 1923. Outstanding note 
circulation stands at 2,734,309,000 marks. 


Reduction in gold reserves, accompanied by fur- 
ther liberal expansion in rediscounting operations 


72,740,166 80,682.7 
Reserve notes & coin 21,461,000 23,808,851 21,498,935 22,735,137 22.152.821 
Coin and bullion. .a145,007,870 128,504,026 128,019,260 127,446,447 128.437.271 | 
Proportion of reserve 
to Liabilities 16.62 17 16% ‘ 184% 14° 
Bank rats ° 5% 4 4; 5 
a Includes, beginning with April 29 1925. £27.000.000 gold coin and bullior 


previousiv held as security for currency note issues and which was transferred to the 


Bank of England on the British Government's decision to return to gold standard 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes iseued in return for the same amount of gold coin and bullion heia 
up to that time in redemption account of currency note issue. 





were the most noteworthy features of the Federal 
Reserve bank statements that were issued on Thurs- 
day afternoon. For the System as a whole also, 
holdings of bills bought in the open market showed 





2800 


an increase of $11, 800,000. 
300,000. Rediscounts of bills secured by Govern- 
ment paper increased $63,600,000, to $378,272,000, 


THE 








as compared with a total at this time last year of | 


$127,279,000. “Other ” bills were reduced $28,100,- 
000, with the net result for the week of an addition 
to total bills discounted of $35,500,000. Total bills 
and securities (earning assets) registered a gain of 
$59,800,000, but deposits were only slightly altered, 
increasing $1,500,000. At New York a reduction In 
gold of $27,000,000 was shown and expansion in 
total bills discounted of $23,400,000, to $211,195,000, 
which contrasts with $48,867,000 in 1924. 
total of bills and securities the increase was $55,500,- 
000; in deposits the increase was $1,800,000. 
tionally, the amount of Federal Reserve notes in 
circulation expanded appreciably—S22,900,000, 
locally the addition was only $1,400,000. 


as a group and somewhat less than $2,000,000 at New 
York. Contraction in gold was responsible for an- 
other decline in reserve ratios. That at New York 
fell 2.4%, to 76.6%, while for the entire System there 
was a drop of 1.1%, to 69.4% 


Last Saturday’s statement of New York Clearing 
House banks and trust companies was featured by 
further contraction in surplus reserve, the result, 
mainly, of addition to deposits. Loans were reduced 
$6,840,000. Net demand deposits mounted $29,209,- 
000, to $4,469,156,000. This total is exclusive of 
Government deposits of $8,508,000, a falling off in 
the latter item of $1,496,000. Time deposits, how- 
ever, were reduced $12,057,000 to $563,595,000. Other 
changes included a decline in cash in own vaults of 
members of the Federal Reserve Bank of $1,892,000, 
to $49,528,000, although this total is not counted as 
reserve. Reserves of State banks and trust com- 
panies in own vaults declined $342,000 and reserves 
of these institutions in other depositories fell $1,314,- 
000. There was a decline in the reserves of member 
banks at the Federal Reserve Bank of $2,680,000, 
which, in combination with the enlargement in de- 
posits, served to bring about a loss in surplus re- 
serve of $7,566,070; thus reducing excess reserve to 
$2,495,370, in comparison with $10,061,440 last week 
and $22,378,980 a week earlier. The figures here 
given for surplus reserve are on the basis of 13% 
legal reserves against demand deposits for member 
banks of the Federal Reserve System, but do not 
include $49,528,000 cash in vault held by these mem- 
ber banks on Saturday last. 


Call money for still another week ruled at 5% 


{O-* 
Time money was unchanged at 47,.@5% 
erate calling of loans was reported, although 
actual bank statement of the New York Clearing 
House member banks a week ago to-day showed a 
further decrease in excess reserve. For at least a 
single day a 414‘ 
outside market was reported. 
month of the year 
be made on next Tuesday, 
market was regarded as notably steady 
asy. No difficulty in arranging loans from day 
to day was reported. Included in the large mid- 


» Only mod- 


As this is the final 


Dec. 15, the local money 


month interest and dividend payments is the pay- | 


ment of interest on Government obligations requir- 
ing an estimated amount of $78,000,C00. Of this 
total the New York Federal Reserve Bank is ex-' 
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Gold holdings fell $20,- | pe cted to handle $37, 000, 000. 


common dividend from 5% 
In the | 
| Michigan Central and of 
Na- | 


but | 
Member | 
bank reserves increased $10,600,000 for the banks | 





% quotation for call money in the | 


and as large disbursements will | 
VD Gee Winccnosassccenacsacdaet 3%G 
and even | 


[ Vor. 121. 





A temporary advance 
in call money rates on Monday would not seem 
illogical. The offering on Monday of short-term 
Government securities was largely over-subscribed. 
The increase of 472,000 tons in the unfilled orders 
of the United States Steel Corporation in November 
seems to have come as somewhat of a surprise, but 
reflected the large orders for steel rails for next 
year’s delivery, which are usual at this time of the 
vear. The large aggregate railroad net earnings for 
October and the increase in the Southern Railway 
to 7% a year, together 
with the declaration of an extra of 714% by the 

3% by the Mobile & Ohio, 
furnished further evidence of the prosperity of the 
railroads. Offerings of new securities have been on 
a good-sized scale. 





Dealing with specific rates for money, the call loan 
market repeated its performance of last week and, 
although again ranging between 5 and 54%, ruled 
the entire week at 5% excepting for Monday, when 
an advance to 544% occurred. This means, there- 
fore, that all loans on call were negotiated on Tues- 
day, Wednesday, Thursday and Friday at 5%, which 
was not only the high and low, but the renewal basis 
during this period. On Monday the ruling rate was 
also 5%. In time money firmness continues to pre- 
vail and 5% was named for all maturities from sixty 
days to six months, which compares with a 444% 
quotation on sixty day funds last week and 5% for 
the longer periods. The market was quiet and al- 
though trades were reported in all of the maturities, 
no large individual loans were made. Fixed date 
money is in rather light supply. 

Commercial paper was only moderately active, 
with business restricted by lack of offerings. Quota- 
tions have not been changed from 444@4%% for 
four to six months’ names of choice character and 
414% for names not so well known. New England 
mill pape r and the shorter choice names continue to 
pass at 444%. Country banks were the principal 
buyers. 

Banks’ and bankers’ acceptances remain at the 
levels previously current. Trading has been dull and 
featureless and there are no new features to report. 
Continued firmness in the call market has prevented 
any broadening in acceptance operations. Most of 
the limited business was furnished by out-of-town in- 
stitutions. For call loans agamst bankers’ accept- 
ances the posted rate of the American Acceptance 
Council has not been changed from 44%. The 
Acceptance Council makes the discount rate on 


| prime bankers’ acceptances eligible for purchase by 
| the Federal Reserve banks 3% 

| 
the 


87 bid and 3! 
bills running 30 days, 34% 
60 days, 3°4 bid and 344% 
334% bid and 3°<% asked for 
and 334% asked for 150 days, and 4% 
asked for 180 days. 


foll« WS: 


(% asked 
bid and 334% asked 

asked for 90 days 
120 days, 37%%% bid 
bid and 3%% 
Open market quotations are as 


for 
for 


SPOT DELIVERY. 


90 ‘on 60 a. 

3h ' 
FOR DELIVERY WITHIN anaes DAYS 

Eligible member banks 

Eligible non-member banks 


30) Daye 
3% G3 


3% Die 


There have been no changes this week in Federal 
teserve Bank rates. The following is the schedule 
| of rates now in effect for the various classes of paper 
at the different Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
DECEMBER 11 1925 






































Paver Maturing— 
After 90 
W tthin Days, but but 
90 Days. Within 6|Wtthin + 
VEDERAL RESERVE Months. | Months 
ANE. 
Com'retal; Secured 
Agric! &\iby U. S.\Bankers’| Trade | Agricul *| Agrtcm 
Livestock Governm't| Accep- Accep- anda ana 
Paper. Obiiga- | tances tances |Ltoestock| Ltvestoc 
n.é.8. tone. Paper. Paper 
0) 4 4 4 4 4 4 
kk eee 3% 3% 3% 3% 3% 3% 
Philadeiphia.._....._- 4 4 4 4 4 4 
Cleveland ‘ 4 4 4 4 4 4 
Richmood___. 4 4 4 4 4 | 4 
Atlanta ‘ 4 4 4 4 4 | 4 
Chicago 4 4 4 | 4 + | ‘ 
Bt. Louls 4 4 4 | 4 4 | t 
Minneapolis | 4 4 4 j 4 4 4 
Kansas City on 4 4 4 4 ‘ ‘ 
Dallas . -| 4 t j 4 $ ‘ ‘ 
Ran Franctaro 4 4 4 4 4 4 








* Including bankers’ acceptances drawn for an agricultural ourpose and securer 
Oy warehouse receipts. &e 


Sterling exchange showed an inclination to drift 
and for a time the tendency of prices was frac- 
tionally down. This was not regarded as surprising 
in view of the sharp spurt of strength and activity 


exhibited at the close of last week, and market 
observers dubbed it the usual “‘natural reaction” 
from a sudden rise. In the initial transactions 
demand bills sold at 4 8514, or very close to the 


high point of the year. The advance proved short- 
lived and by Monday the market had begun to sag 
until eventually 4 84%¢ was reached, although the 
close was at 4 84°¢. This weakness was attributed 
partly to indifference on the part of local interests, 
who appeared to have satisfied their immediate re- 


quirements during the recent outburst of activity, | 


« 
< 


and partly to a resumption of trading in futures, 
which latter, in fact, constituted the note- 
worthy development of the week. of fu- 
ture sterling against spot purchases for investment 
in London naturally exerted a depressing influ- 
ence on quoted rates, and the result was to bring 


most 


Sales 


ne ‘ 
about a loss of 34¢. from the level of last Satur- | 


day. Prior to the advance in the Bank of Eng- 
land rate of discount, when sterling was _ receiv- 
ing artificial support, fluctuations were so small 
that resort to future trading was almost entirely 
eliminated. On Dec. 1, futures sold at a premium 
over of $.00 5-16, which compares with a 
premium attained this week of $.00 1-32. Later on 
uneasiness again made itself felt 


spot 


bility of the New York Federal Reserve Bank 
raising its rate 4% of 1% (an event that did not 
materialize), although it was pointed out that 


should this happen, the rate would still be 1% 
below the level of the London sefore the 
close another change took place and sterling rates 
stiffened in response to an advance in the rate 
for London bank bills; thus adding further induce- 
ment American interests their 
eign balances. Capital is now said to be flowing 
to London not only from New York, but 
Switzerland and Holland, money rates are 
far below t] now prevailing at the British centre, 


hose 
teferring to the day-to-day rates, sterling exchange 


bank. 


to to increase 
from 


whose 


on Saturday last was strong and demand bills ad- 
vanced to very close to the high point of the year, 
namely, 4 85@4 8514, while cable transfers ranged 
between 4 85°4 and 4 85) and sixty days at 4 8134 
@4 817%; trading was not active and the strength 
was attributed to transfers of funds to London. 
Monday’s market was reactionary, and there was a 
decline to 4 84 11-16@4 84 15-16 for demand, to 


4 85 1-16@4 84 15-16 fc: cable transfers and to 





over the possi- 


for- | 


4 81 7-16@4 81 11-16 for sixty days; selling of futures | 
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-against buying of spot for investment purposes in 





. 


England was held responsible for the weakness. A 
|further loss of 4c. took place on Tuesday, bringing 
‘demand down to 4 84 7-16@4 84 11-16 and cable 
transfers to 4 84 13-16@4 85 1-16 and sixty days to 
4 81 3-16@4 81 7-16. On Wednesday trading was 
quiet, with the trend still downward and the range 
4 8434@4 8414 for demand, 4 8434 @4 847% for cable 
transfers and 4 8114@4 8114 for sixty days. Very 
little variation was shown on Thursday, though the 
undertone was firmer and rates moved up fractionally 
to 4 84 9-16@4 8434 for demand, 4 84 15-16@4 851% 
for cable transfers and 4 81 5-16@4 81% for sixty 
days. Friday trading was moderately active at firm 
quotations, with quoted at 4 8454@ 
4 84 21-32, cable transfers at 4 85@4 85 1-32, and 
sixty days at 4 813¢@4 81 13-16. Closing quota- 
tions were 4 81°¢ for sixty days, 4 84°¢ for demand 
and 4 85 for cable transfers. 


demand 


Commercial sight bills 
finished at 4 8414, sixty days at 4 8074, ninety days 
at 4 8014, (sixty days) at 
4 8114 and seven-day grain bills at 4 83%. 
and grain for payment closed at 4 84! 


documents for payment 
Cotton 
One small 
consignment of $150,000 in gold coin was engaged 
for shipment to the Straits Settlements by the Inter- 
national Acceptance Bank. 


There were no gold imports this week. 


The Bank of England 
reported sales and exports of the precious metal of 
over £1,200,000. Some of this was for Singapore, 
Holland and Argentina, and a large amount of bullion 
bars destined for the South African Reserve Bank. 
|The Japanese Government is shipping another $2,- 
000,000 gold to San Francisco on the Liberia, making 
the sixth shipment recently and a total of $11,000,- 
000. The Holland shipments are for deposit in the 
Netherlands Bank to the account of the Bank of 
Java. Loss of gold to these countries will probably 
continue until exchange rates between these countries 
ire adjusted. 


‘ 
c 


In Continental exchange inactivity prevailed and 
trading 
spurts of buying or 


feverish 
followed by 


was characterized by occasional 


selling, usually 
more or less prolonged periods of pronounced dulness. 
Attention upon which, 
after a temporary interval of comparative firmness, 
were subjected attack and to 
3.661%, a loss of 21 points, and another new low point. 


continues to centre francs, 


to renewed broke 


Locally, dealings in franes were of negligible propor- 
tions, operators being apparently still disinclined to 
dabble in this closs of currency under present uncer- 
On the London and Paris markets, how- 
ever, francs were dealt in heavily and it was noticeable 
that much of the selling was of a speculative nature, 
than the in months. 
This was said to represent in part the liquidation 
of that had entered into last 
week when it seemed that a sharp rise would follow 
the poktical atmosphere. Short 

feature. An doubt 


tainties. 


more has been case recent 


long accounts been 


the clarifying ot 
al 


selling WiS aisO l element of 


‘ 
< 


that hung over the franc market was the maturing 
of a.most 3,000,000,000 franes in internal obliga 
tions. Fears as to what would be the outcome of 


the Government's efforts to retire this huge amount 
and what its effect upon the next 
would be made 
irregular that 
Considerable comment 


of France 
ot 


overcome, 


sank 
undertone 


to 


statement for an 
hard 
been aroused over the 
change in the method of supporting the franc that 


has come about since the overthrow of the Caillaux 


weakness was 


has 
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Ministry. To this i is per er the increase in specu- 
lative manipulation. Bankers here and in France 
are not very favorably impressed with the new 
remedial measures proposed by M. Briand, and) 
there are fears that the presentation of the Lou- 
cheur Finance Bill in the French Senate may lead 
to another Cabinet upheaval. The only favorable 
development has been the news of a renewed attempt 
to settle France’s war debt to America. On Thurs- 
day the Franch Bank statement, though showing the 
establishment of new high records in both circulation 
and Government advances, was better than had been 
expected, and the immediate result was to steady 
franc quotations slightly. Yesterday, however, the 
cable advices again turned pessimistic, on rumors 
that M. Loucheur had resigned, and quotations 
slumped to the lowest of the week. 

Other branches of the Continental exchange market 
were neglected and trading was quiet and featureless. 
Antwerp francs were well maintained and continue 
to rule at around 4.52. Italian lire were not par- 
ticularly active, though relatively firm, with a range 
between 4.03 and 4.0114. German and Austrian 
currencies were inactive at previous levels. Greek 
exchange again turned weak and broke from 1.33 to 
1.27, chiefly as a result of selling on a narrow market. 
Of the minor Central European group, Poland alone 
attracted attention on rumors that the Bank of 
Poland has been successful in preventing any further 
decline in the quotation for zlotys from 13. It will 
be recalled that last week a low of 10 was touched. 
Yesterday, however, there was a fresh break to 11.50, 
thus indicating the impossibility of stabilizing rates. 
The new Finance Minister earlier in the week let it 
be known that he was determined to bring about 
financial reform and intended to insist upon support. 
Russian chervonetz, like reichsmarks and kronen, 
remain unchanged—that is, at 5.15, a shade under 
par, but with no trading to sper 1k of. German and 
Russian merchants are financing their requirements 
by means of sterling or dollars. 

The London check rate on Paris finished at 130.75, 
against 126.92 last week. In New York sight bill on 
the French centre closed at 3.6734, against 3.87; cable 
transfers at 3.6834, against 3.88; commercial sight 
bills at 3.6624, against 3.86, and commercial sixty 
days at 3.6214, against 3.8114 a week ago. Closing 
rates on Antwerp francs were 4.3 5234 for checks and 
4.5334 for cable transfers, which compares with 4.52 
and 4.53 last week. Reichsmarks have not been 
changed from 23.81 (one rate) for both checks and 
cable transfers, while Austrian kronen remain at 
.001414, the same as a week earlier. Lire closed at 
4.02% for bankers’ sight bills and at 4.03% for cable 
transfers. This compares with 4.0234 and 4.0334 the 
previous week. Exchange on Czechoslovakia fin- 
ished at 2.9634 (unchanged); on Bucharest at 0.46, 
against 0.4614; on Finland at 2.52%, against 2.5214, 
and on Poland at 11.50, against 13 ‘lest week. Greek 
exchange finished at 1.27 for checks and 1.27% for 
cable transfers, as compared with 1.33 and 1.33% a 
week ago. 


In the neutral exchanges, formerly so called, there 
is practically nothing in the way of news developments 
to report. Trading continues lifeless, although dur- 
ing most of the week firmness was in evidence and 
guilders remained at last week’s price levels, until the 
close, when there was a recession to 40.15%. Swiss 





francs were a trifle lower, and some of the Scandina- 


vian rates, after opening firm and higher, sagged off 
and lost several points on narrow routine transactions. 
Spanish pesetas, which have been subjected to specu- 
lative attack of late, were fairly steady, ranging be- 
tween 14.27 and 14.22. A week ago the quotation 
broke to 14.13 as a result of a bear drive, but before 
advantage could be taken of this state of affairs the 
action of the military authorities in restoring a nom- 
inal civil government caused a rally of about 15 
points. Nevertheless, Spain’s foreign trade and 
financial situation generally are not regarded as 
satisfactory. 

3ankers’ sight on Amsterdam finished at 40.1544, 
against 40.171%; cable transfers at 40.18, against 
40.20; commercial sight at 40.0714, against 40.10, and 
commercial sixty days at 39.7114, against 39.74a week 
ago. Swiss francs closed at 19.27) ly for bankers’ sight 
bills and at 19.28% for cable remittances, in compari- 
son with 19.28 and 19.29 the previous week. Copen- 
hagen checks finished at 24.91 for checks and at 
24.95 for cable transfers, against 24.98 and 25.02. 
Checks on Sweden closed higher at 26.72% and 
‘able transfers at 26.7614, against 26.71 and 26.75, 
while Norwegian checks finished at 20.34 and cable 
transfers at 20.38, against 20.35 and 20.31 a week 
earlier. Spanish pesetas closed the week at 14.21% 
for checks and at 14.23% for transfers, as 
compared with 14.29 and 14.31 the preceding week. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANKS TO TREASURY UNDER TARIFF ACT OF 
DEC. 5 1925 TO DEC. 11 1925, INCLUSIVI 





cable 


RESERVE 
1¥22 





Noon Buying Rate for Cable Transfers tn New York 
Coentry and Monetary Value in Untied Statere Money 


Un. —— _ 
11. 


De 


—_————— CO —_ 


EU ROPF— $s | ‘ 
Austria, echiitt: g*_. 14051 14050 14058 14069 
Beigium, franc._..- 0453 0453 | .0453 0453 
Bulgaria, lev... 007291 | .007303 | .007293 | 007308 

Orechoslovekia, krone 029618 029612 029611 029621 
Denmark. krone. 2500 2498 2493 2494 
England, pound ster- 

lng 
Finland, markka “ 
France, franc. .- 
Germany, reic hsmark | 
Greece, drachma 
Holland, guilder_- ae 
Hungary, krone... 








8537 S500 
025218 | 025215 
0486 | S85 37! 0376 0368 
2381 2381 | ; 2381 
013283 012977 012802 
0419 4018 4018 
000014 | 000014 000014 | 000014 
Italy, lira _~ 040 0403 0403 
Norway, krone..... | .203 2036 2034 203 2037 | .2037 
Poland, zloty | .121 1276 1219 1104 
Portugal, escudo..-.. 0512 511 0512 0514 
Rumania, leu_....-- 004590 00 165 i) 004667 004613 
Spain, peseta_. 1428 1428 3 
8weden, krona 2675 2675 2675 
1929 | 


1928 
017695 | 017702 


025225 | 


| 
} 
| 
Switzerland, franc. 
Yugoslavia, dinar.___| 
ASIA— 
China— | 
Chefoo, tael 
Hankow, tee! 
Shanghai, tac! 
Tientsin, tae! | 
Hong Kong. dollar 
Mexican dollar 
Tientsin or Pely 
dollar - . 
Yuan, dollar 
india, rupee 
Japan, yen 
Mngapore(S.8.), dollar 
NORTH AMER.— 
Canada, dollar ae. 'e 
Suba, peso ‘ 


7846 


-7763 


7963 7050 7942 
5773 7 
5558 

ang 

5546 


5663 5663 


1.000234 1 


Y99ST75 


000201 


999500 


000112 
949063 GUBSH7T 
Mexico, peso 486333 {$6500 487333 4187667 
Newfoundland, dollar .997719 998063 | .997625 997531 997375 i] 
BOUTH AMER | | 
Argentina. peso (gold) 94 +6 1426 9428 26 9435 
Srazil, milreis ‘ 9 1395 | .1399 1408 
Chile, peso (paper) - 1¢ ! ; 1226 1229 
Uruguay. peso. _- 14! 05 1.0105 1.0102 


With regard to the South American group, only 
minor changes have taken place, while trading has 
been more than usually quiet because of the interven- 
tion of a religious holiday throughout the Latin coun- 
tries. Argentine pesos closed easier at 41.47 for 
checks and at 41.52 for cable transfers, which com- 
pares with 41.51 and 41.56 last week. Brazilian mil- 
reis were stronger and finished at 14.14 for checks 
and at 14.19 for cable transfers, against 13.95 
and 14.00 last week. Chilian exchange was a trifle 
lower at 12.29, against 12.32, and Peru declined to 
3.96, against 3.98 last week. 

Far Eastern exchange was as follows: Hong Kong, 
5814@5834, against 583¢@5834; Shanghai at 77@ 


999790 999583 
OOS908G 


487067 


.999440 
999219 
186667 
17000 


9456 
1417 1415 
1224 1226 

1.0182 1.0152 
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78 8, against ¢ | 47734@78 BY okohamagatg434@43)4, 
against 4314@43 9-16; Manila at 50@5044 (un- 
changed); Singapore at 57@57%4 (unchanged); Bom- 
bay at 3634@37 (unchanged), and Calcutta at 3634 
@37 (unchanged). 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 





gained $3,884,867 net in cash as a result of the cur- | 


rency movements for the week ended Dec. 10. 
Their receipts from the interior have aggregated 
$5,750,867, while the shipments have reached $1,866,- 
000, as per the following table: 

CURRENCY 


RECEIPTS AND SHIPMENTS BY NEW 


INSTITUTIONS 


YORK BANKING 








into Out of Gatn or Loss 
Week Ended December 11 Banks. Banks. to Banks 
Banks’ interior movement $5,750 867 $1 866, 000 Gain $3.884,.867 








As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Tuesday, Wednesd'y.| Thursday 





Saiurday,| Monday, Friday Aggregate 
Dec 5 Dec 7 Dec 8 Dec 9 Dec. 10 Dec 11 for Week 
g « $ s s $ 
94.000 .000' 96 .900.000'77 .000.000'77 000,000 78,000,000 90.900 099'Cr 512.000,000 
Note The foregoing heavy credits reflect the hug* mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve Systems’ par collection scheme These large credit balances 


however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institut ons, as oniv the items pavablein New York City are represented in 
the daily balances The large volume of checks on institutions located outside of 


New York are not accounted | for in arriving at these balances as such checks do 
Clearing House but are deposited with the Federal Reserve 
n for the are fount of the local Clearing House banks 


not pass through the 
Bank for collectio 


The following table indicates the amount of bul 
lion in the principal European hanks: 





December 10 1925 December 11 1924 





Banks of— — —_ = 
Gold | Silrer. Total Gold Silver Total 
; 
| £ | £ £ £ 4 

England 145.007 870 145.007 870128 5014 02" 128,504 026 
France a. _ 147,339,639, 12,640 ,000/159,979 639) 147 225,165) 12,1°0 000 179,383,165 
Germany c 49,999,400 4994 600) 50.994 000) 22.772.700 99* 00 23,747,300 
Aus.-Hun_ b2,.000.000 | b2.000.000 %2 000 O01 b b2 ,000 ,000 
Spain 101,467,000 26.206 006) 127,673 000 101,398 000) 26,211,009 127,639,000 
Italy 35.446 000 3.358 000) 39.004 OO 45.583 000 $.4379.000 78,962,000 
Netherl'ds. 37,895.000) 1.922.000) 39.787.000 42,102,000) 1,003,000 43,105,000 
Nat. Belge 10,954,000 3.655 0001 14.609 000 10.819 000, 2.764.000 13.58%3.000 
Switzerl'd 18. 235,000 3.615,000) 21.8 0 wy. 209.218.0008 3.741.000 23,959,000 
Sweden 12.807 000 12 i 13.277 (Wn 13.277 000 
Denmark || 11.630,00% 1.050 000) 12,680 000) 11.640,100) 1,240,000 12,884,100 
Norway § 189.000 | § T89 OOF 2X 189 COO 8.18).000 
Total week 581.120.9909 53.440. 600163 ' 71 509 543.716 991) 51,.52%.600 595.243.5491 
Prev. week 5389 5eF Re]y 52 982 FONE 3° QR") 441547 SRG OH 451 2100 88 OOK SOS 

a Gold holdings of the Bank of Fri n this year ar* ex‘lusive of £74.572,836 
held abroad b No recent figure c Gold holdings of the Bank of ermany 
this year are exclusive of £10.26%.700 held abroed d As of Oct. 7 1924 








President Coolidge’s Message. 
President Coolidge abandoned the custom which 
President Wilson revived of reading messages to 


Congress in person, and the message which Congress | 


received on Tuesday was read, as far the larger num- 


| at the outset 





| principle,” 
ber of Presidential communications to that body | 


have been read, by the clerks of the Senate and | 
House of Representatives. There is this much at 
least to be said for such a return to the old practice, 


that a message which is communicated to Nvress 
in writing, and read as other communications to the 
Houses are commonly read, is more likely to be con- 
sidered with attention and impartiality than 
which is read by the President in person, no matter 
how enthusiasm that may be 
aroused for the moment when the President himself 


appears. 


one 
great the interest or 


The last body of responsible men and 
women in the country that ought to be swayed by 
the personality of the President or his oratorical 
powers, when proposals relating to national busi- 
being considered, is 


ness are 


United States. 


the Congress of the 


The irfluences which should count 





with that body, as far as communications from the 
President are concerned, are the convincing sound- 
ness of the views expressed, the clear appropriate- 
ness of the measures advocated, and the obvious 
practicality of the means suggested for carrying 
policies into effect. 

A conservative note was struck by Mr. Coolidge 
in his reminder that “the functions 
which Congress are to discharge are not those of 
local government but of national government,” and 
his insistence that “the greatest solicitude showd 
be exercised to prevent any encroachment upon the 
rights of the States or their various political sub- 
divisions.” “It does not at all follow,” Mr. Coolidge 
continued, “that because abuses exist it is the con- 
cern of the Federal Government to attempt their 
reform.” This is sound doctrine, and we have not 
failed to commend it on the previous occasions upon 
which Mr. Coolidge has advocated it. One of the 
dangers which was urged in the New York Consti- 
tutional Convention of 1788, when the ratification 
of the Constitution of the United States was under 
debate, was that the new Federal Government might 
become a “consolidated Government,” by which was 
meant a Government in which the powers nominally 
reserved to the States would be in fact absorbed 
more and more by the central authority. The his- 
tory of the United States has shown the reality of 
this danger, and Mr. Coolidge has rendered a great 
service by his reiterated insistence upon preserving 
the constitutional rights of the States, and leaving 
to them the control of all matters which the Consti- 
tution clearly intended should remain in their hands. 

The larger part of the message is naturally de- 
voted to a survey of various aspects of Government 
business, and a restatement of the policies to which 


the Administration is committed or in which the 
co-operation of Congress is particularly desired. 


Much of what is said under these routine heads calls 
for little or no comment. Mr. Coolidge is still firm 
for economy, but not for short-sighted niggardliness. 
The statement that “all proposals for assuming new 


obligations ought to be postponed unless they are 
productive capital investments or are such as are 


ab: olutely necessary at this time” is matched by the 
further statement that “our economy must be con- 
structive,” and that “oftentimes a capital outlay 
like internal improvements will result in actual con- 
structive saving.” The budget system is commended 
as one without which “all claim of economy would be 
a mere pretense.” The tax bill prepared by the Ways 
and Means Committee of the House is endorsed “in 
with the qualifying statement that “in 


so far as income tax exemptions are concerned, it 
seems to me the committee has gone as far as it is 


safe to go and somewhat further than I should have 
Regarding the foreign debt settlements, “it 
is believed that they represent in each instance the 
best that can be done and the wisest settlement that 
can be On the question of disarmament, 
Mr. Coolidge makes it clear that he favors American 
participation in another international conference on 
naval disarmament whenever the time is ripe, and 
he gives his support to the recommendation of the 
Morrow Aircraft Board in favor of an additional 
Assistant Secretary for the Departments of War, 
Navy and Commerce, respectively, “to give special 
to air navigation,” instead of a unified 
Department of National Defense such as an inves- 
tigating committee of the House has proposed. 


gone.” 


9 
secured. 


attention 
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On certain other points the statements of the, 
message leave something to be desired in the way | 
of precision. The restrictive immigration law, for 
example, is commended as “on the whole beneficial” | 
and “undoubtedly a protection to the wage earners 
but “the situation should, however, 
be carefully surveyed in order to ascertain whether 


of this country,’ 


it is working a needless hardship upon our own in- 
habitants.” As the numerous instances which have 
occurred of harsh treatment of immigrants at ports 
of entry are in most cases the results of rigid inter- 
pretations of the law by immigration officials, some 
of whose rulings have been severely reprobated by 
would seem that a more rea- 
sonable and humane policy on the part of the De- | 
partment of Labor, which a word from Mr. Coolidge 
would to insure, would afford 
speedier remedy than direct Congressional action. 


the Federal courts, it 


be sufficient a 

What is said about the coal strike, again, raises 
more questions than are answered. The “perennial | 
conflict in the coal industry” is properly indicted as 
a “great detriment” to the wage earners, the mine 
owners and the public, and as “very close to an eco- | 
Mr. 
on the one hand, “regional consolidations 
freedom the ol 


associations under the supervision of the Depart 


nomic failure.” Coolidge’s recommendations 
comprise, 
and more in formation marketing | 


ment of Commerce,” and, on the other, authority on | 
the part of the President and the Departments of | 
Commerce and Labor “te appoint temporary boards | 
with authority to call for witnesses and documents, 
conciliate differences, encourage arbitration, and in 
cases of threatened scarcity exercise control over 
We are not clear that 
dom in the organization of 


free 
the coal industry, or 
authority in the Executive to control the distribu- 
tion of coal, would go very far toward meeting the | 
present situation in the anthracite fields. Control 
of distribution cannot well be very potent when 
there is nothing to distribute, and the core of the | 
difficulty at the moment is that no coal is being 
mined. Unless Mr. Coolidge has 


distribution.” vreater 


in mind some 
method, not yet announced, of inducing the union | 
miners to resume work, or of persuading the opera- 
tors to reopen such of the mines as can be worked 
with non-union labor, the remedies which he sug- 
gests would seem to be applicable primarily to con- 
ditions existing when the coal is actually above 
ground, rather than to the conditions of conflict 
which have left the mines idle. 

A somewhat similar indefiniteness seems also to 
characterize what is said about railway consolida- | 
tion. Mr. Coolidge favors consolidation, and recom- | 
mends that such consolidations as will improve the 
condition of the roads and provide better service be 
authorized by Congress “under the supervision of | 


the Inter-State Commerce Commission, with power 


to approve or disapprove when proposed parts are 
excluded or new parts added.” The main point at 
issue, however, as we understand it, is not whether 
the railways shall be allowed to consolidate yolun- | 
tarily with the approval of the Commission, but 
whether something akin to compulsory consolidation 
shal] be imposed upon them. The Commission in its 
annual report, made public on Thursday, asks for 
repeal of the provisions of the law which now re- | 
quire it to adopt a complete plan of consolidation 
with reference to all the roads in the country, to 
which railroad managers must in the future con- 
form, but asks for broad general powers for passing | 
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“spirit of Locarno.” 
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upon consolidations of individual roads and systems, 
and perhaps that is what the President had in 
mind. 

The longest single section of the message has to 
do with American adherence to the World Court. 
Mr. Coolidge summarizes the four reservations, al- 
ready submitted to the Senate, with which it is pro- 
posed that such adherence shall be guarded, together 
with a fifth which he has himself proposed, namely, 
that “we are not to be bound by advisory opinions 
rendered without our consent.” With these reserva- 
tions in mind, the Court appears to him to be “inde- 
pendent of the League,” the authority to give ad- 
visory opinions does not seem to him to “interfere 
with the independence of the Court,” the Court ap- 
pears to him to have no authority “to be a political 
rather than a judicial Court,” and “we are not pro- 


| posing to subject ourselves to any compulsory juris- 


diction.” We have no doubt that the argument will 


seem convincing to the partisans of the Court and 


(of American participation in its membership and 


work, but it may also be pointed out that a proposal 
which is to be safeguarded only by the adoption of 


| five weighty reservations is by that tact open to 


suspicion, and that what is said constitutes quite as 
strong an argument against as in favor of American 
adherence. 

The message as a whole contains no surprises, and 
indicates no important change of policy on Mr. Cool- 


idge’s part. It is all through a conservative docu- 


| ment, encouraging to business, industry and agricul- 


ture in its promise of freedom from unnecessary 
(iovernmental 


interference, and gratifying to the 


country in the evidences of general prosperity which 


it notes. 








The Coming of Congress. 

Little is done in the way of actual legislation be- 
fore the holidays. Toundation is laid for the future, 
however, and much depends upon the manner in 
We hear a great deal of the 
And if this appear in 
Congress it would expedite the business of law-mak- 


could 


ing and soften the asper ities of political controversy. 
The people want this. Let the session be short, the 
bil s few in number, statesmanship the ruling factor 


and polities notable for its absence. Especially do 


the people want to be spared long and futile “inves- 


tigations.” Nor do they desire that efforts be made 


_to create capital with which to carry the next elec- 


tion. They feel capable of taking care of that them 


iselves through their two great parties. 


The “spirit of Locarno” the 


The com 


may be defined 
desire for harmony and accomplishment. 


as 


‘ing together of many viewpoints requires tolerance 


aud compromise, 
If the repre ehtatives of lately warring na- 
tions can keep in view 
the 


view 


The sele aim and end is the public 
eouod, 
the one object of world peace, 
representatives of a single nation can keep in 
the fact that a‘l legislation should be in the 
interest of the whole people. There in this no 
room for partisan politics, acute parliamentary tac- 
tics, and interminable debates. 
productive of discord. 


1S 


Long sessions are 
Congress, though composed 
of two bodies of distinctive and important functions, 
has but one purpose—making laws for a common and 
united pecple. There is reason to believe the two 
Houses are growing apart. This is detrimental to 
the country. Pride of prerogative leads to rivalry 
and that to dissension. 
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Further, it may be said that there is room for 
Congress to regain its former place in the public 
esteem. It does not occupy the high plane of former 
times, according to general comment. This popular 
estimate is not to be taken as wholly justified, 
though there has been much to justify it. In the 
complexities of modern life and business the people 
have themselves put upon Congress a burden of legis- 
lation incompatible with the theory of government 
embodied in our Constitution. President Coolidge 
in public speech has argued recently for a more 
complete separation of Government and business. 
Undoubtedly public sentiment has changed in this 
respect. There is less demand that Government 
undertake the task of regulation and control of 
industry and trade. The “Let Us Alone” principle 
has caused business to undertake its own reform. 
And Congress, in response to this change, may well 
assume a new attitude and refuse to listen to the 
pleas of sections, interests, classes and blocs. If it 
will do this in the coming session it will be spared 
many vexing questions, it will be called upon to pass 
fewer bills, and it may approach its tasks in a spirit 
of harmony, conciliation and compromise. The eag- 
erness it has heretofore exhibited to rule the coun- 
try may be relinquished without fear of censure and 
without danger to the public welfare. 


While it is proper to show that the appeal of the 
people and the will of Congress to enact special legis- | 
lation is, in part, responsible for protracted sessions | 
and many laws, because of the complexities of an 
increasing population and enlarging business, at. 
the same time the resolve to let business take care of 
itself will separate Government and business at the 


SOUTCe., 


ask to be “Jet alone.” Business must reform 


of boards, commissions and committees. 
that 


, 


vTeSS creates these “interferences” with 


supervision. 


unprecedented power. 


importance. So that the manifest demand 


general laws and fewer of them. 


ness. 


reform. 


In the eradication of politics from legislation we 
have witnessed a beginning in the House Committee 
in its framing of the new tax bill, though this bill 
is seriously defective, as we show in a preceding 
We have attempted before to 
point out that in the revision of income taxes there 
is no room between the parties for honest division 
If a just law, in its ad- 
The ery 
“make the rich pay” is born of prejudice and dema- 
goguery. The only honest practice is to make all pay 
We departed from this in time of 
And we have not yet been able to get away 


article in this issue. 


on the principles involved. 
ministration it must bear equally on all. 


proportionately. 


war. 





from “gradation” by which the more the income the 
more proportionately it must pay. Part of this 
strabismus was due to politics in time of war and 
part to the stern necessities of war. Not to enter 
into this discussion, it illustrates the evil of inject- 
ing politics into legislation. Once the practice is 
grafted into law it takes long years and patient ef- 
fort to change it. As the Ways and Means Commit- 
tee of the House is the constitutional originator of 
tax legislation, and as it has shown a new measure 
of harmony in presenting a bill largely without po- 
litical bias the Senate can do no better than to fol- 
low suit. And in doing so it can well forego its 
assumed superiority in the framing of laws. 
Elimination of politics in Congress at this session 
will go far to place the two parties squarely before 
the people on their merits at the next election. And 
if the party out of power undertakes to “hamstring 
the Administration” it will but contribute to its own 





It is this that the people want when they 
itself 
from within and overcome the asperities of modern 
competition if it is to be relieved of the domination 
It is Con- | 
the 
natural laws of production, exchange and transpor- 
tation, and then finds itself overwhelmed with the 
task of passing detailed statutes for direction and 
It is Congress that passes the burden 
on to the Executive, giving to the Presidential office 
And it is the hitherto serious 
obsession of the people for Governmental control 
that has given Congress an undue belief in its own 
is for 
When Congress no 
longer attempts legislation in the supposed interest 
of business it will not be confronted with a multi- 
tude of amendments to existing laws designed in | 
the first instance to put the Government into busi 
The coming Congress will meet an immediate 
demand if it begins to set the stage for this new 


continued retirement. Take the three major prob- 
lems to be dealt with, taxation, banking and the 
railroads, and there is and can be no distinctive 
party principle touching the form and operation of 
Government as Government involved. The only 
politics is that which may be injected for partisan 
As we have shown, taxation is not a party 
The proposed amendments to the banking 
law affecting deposits, loans and reserves involve 
matters that should be disposed of without regard 
Politicians in Con- 
gress may raise many spectres of wealth, capital 
and monopoly, but they will vanish irto thin air 
once the changes are made and in practice. It would 
be hard to make a party question out of railroad 
consolidation. There might be sectional interests 
involved in enforced consolidated systems, but there 
are none in voluntary associations. All in all, this 
Congress is particularly relieved of the need of party 
If it hews to the line, the parties in the 
next contest can be free to generate new principles 
upon which to appeal to the people. 

As to the projected change in the Senate rules 
providing for cloture, it is not desired anywhere, as 
far as we have been able to observe, that this be 
made a subject of serious controversy. The Senate is 
elected to play its part in treaty-making and legis- 
lation. And it is expected to and must make its own 
rules of procedure. It is held, primarily, accountable 
to the people for its work. The people cannot dic- 
tate its rules. A parliamentary body in its methods 
of procedure dictated to from the outside would be 
But in the making of rules it is desirable 
It would 


purposes. 
policy. 


to section, class or personnel. 


wrangles, 


enslaved. 
that no room be allowed for a “filibuster.” 


-| be well if the principle of cloture be invoked in the 


consideration and the rule passed upon without de- 
bate, something, of course, unlikely. There are some 
constitutional that must be considered, 
touching upon the rights and powers of States under 
our dual system—but here again there is little room 
for partisanship. The whole truth in all these things 
is that fencing in debate and legislation in the osten- 
sible interest of the people for future party advan- 
tage warps and twists our laws often out of any 
semblance to justice and wisdom. 

As to Progressivism as a quasi-political question, 
the generally prosperous condition of the country so 
negatives its previous claims that it will be revived 
at its own peril. Even the farmer is learning the 
truth that he is bound by laws not of Congressional 
making. He is growing tired of being made the 


or 
Pe bd 


aspects 
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catspaw of partisan legislation. He may be given 
the right to form co-operative marketing associa- 
tions, but he is already aware that their conduct 
after they are created requires keen business acu- 
men, and that they do not change the basic markets 
of the world. The violence of this fever is over. As 
to “labor,” there may be an effort to prevent strikes. 
3ut whether there is or not there is a growing feel- 
ing that “labor” has been looking after its own in- 
terests regardless of the interests of all others. 
Higher wages than the average and immunity from 





prosecution in restraint of trade are coming to be 
regarded as favors wrested from the people by the 
conspiracy of coercion. And while little may now 
be done to change this condition it is safe to say it 
will not be allowed to grow. No great controversy 
therein will likely occur. Withal, the way is open 
for a quiet, orderly, expeditions session. And by 80 
much as this fails, the party out of power will lose. 
Voters are tired of obstructionists. Business is 
tired of interferences. The people desire nothing as 
much as to be allowed to depend on themselves. 








Railroad Gross and Net Earnings for October 


While the gains in earnings by the railroads of the 
United States for the month of October as compared 
with the same month last year were not quite as 


large as in the month preceding, the statement nev- | 
ertheless makes a very good showing—extremely so | 


when account is taken of the fact that two groups 
of roads had to contend with special adverse condi- 
tions which served to reduce both their traffic and 
their revenues. The anthracite roads constitute one 
of the groups, these having had their anthracite ton- 
nage completely cut off by the strike at the anthra- 
cite mines. Carriers in the Southwest form the 


other group, these having suffered because of the) 


crop shortage resulting from the severe drought in 
that part of the country which lasted until the ap- 
proach of the autumn. 

In a measure all Western roads suffered from the 
great shrinkage in their grain traffic as compared 
with the extraordinarily large movement of grain 
to market in the corresponding month last year. In 
1924 the agricultural regions of the West were in the 
enjoyment of great advantages growing out of the 
prodigious advance in farm prices and the large 
movement to market of some important farm prod- 
ucts, more particularly grain of every description, 
some items of which moved to the Western primary 
markets on a scale never before witnessed. In a 
word, Western roads last year had the benefit of 
unprecedented movement of grain while at the same 
time the Western farmer was put in a highly pros- 
perons state by reason of the same circumstance and 
the fact that he was able to get such extremely satis- 
factory prices for his products. ‘This rare combina- 
tion added enormously to his buying power and his 
consuming capacity, giving the carriers in the fa- 
vored sections not only a larger grain movement but 
a larger movement as well of merchandise and gen- 
eral freight. The present year, on the other hand, 
the wheat crop was greatly reduced, the shortage 
being particularly noteworthy in the Southwest, 
with the foreign demand for it correspondingly re- 
duced, while prices ruled much lower not so much in 
the case of wheat, as in the case of corn and other 
grains. Corn prices, indeed, declined to such low 


figures that the lot of the farmer in the distinctively 
corn-raising sections became a very unhappy one. 
The December option for corn in Chicago on Oct. 3 


1925 was only 7314¢., against $1 0514 on Oct. 
and the December option for oslyc., 
against 4834¢. on Oct. 31 last year. As an indication 
of the extent of the contraction in the Western grain 
movement the present year, the table of the Western 
grain receipts, given towards the end of this article, 
shows that the receipts of grain at the Western pri- 
mary markets for the five weeks ending Oct. 31 were 


51 last 


year oats 





only 91,523,000 bushels, as against no less than 199,- 
064,000 bushels in the corresponding five weeks of 
last year, showing a loss of 103,541,000 bushels. 

As concerns the effects of the strike of the miners 
in the anthracite regions, the returns of the anthra- 
cite carriers speak for themselves with reference to 
the extent of the losses sustained on that account. 
The Central RR. of New Jersey reports for the 
month $717,762 decrease in gross and $1,151,965 
decrease in net: the Delaware & Hudson $1,197,510 
decrease in net; the 
Lackawanna $1,401,989 in gross and $660,505 in net; 
the Erie $860,901 in gross and $438,603 in net; the 
Lehigh Valley $1,292,896 in gross and $631,403 in 
net; the New York Ontario & Western $416,057 in 
gross and $246,145 in net; the Susquehanna & West- 
ern $111,432 in gross and $41,405 in net, and the 
Reading $797,785 in gross and $526,297 in net. 

In face of these heavy losses on the anthracite 
roads and the shrinkage in traffic and revenues on 
a number of the Western roads, to which reference 
will be made further below, the Class I roads as a 
whole (meaning the carriers whose yearly operating 
revenues exceed $1,000,000 per annum) show, accord- 
ing to our compilations, $18,585,008 gain in gross 
earnings as compared with the same month in 1924, 
or 3.25%, and $12,054,757 gain in net earnings, or 
7.14%. The comparative totals for the two years 
are as follows: 
Miles poe 
Gross earnings. . $590 ,161,046 


Operating expenses 409,465,018 
Ratio of expenses to earnings 69.38 


decrease in gross and $806,728 


1925. 1924 


236.724 236 


Inc. (4 or Dec }e 
+160 0.00% 
+$18.585.008 3.25% 


+6,530,251 162% 


564 
$571,576.038 
402 9235 367 

70.50% 


Net earnings. - $180,695,428 $168,640,671 + $12,054,757 7.14% 


A gratifying feature in the foregoing is the fur- 
ther saving in operating costs disclosed, and this 
feature becomes still more noteworthy when the 
comparison is extended further back. Not includ- 
ing taxes, the ratio of expenses to earnings in Octo- 
ber 1925 was only 69.38%, as against 70.50% in Oc- 
tober 1924, while in October 1923 the ratio was 
75.9%. According to the Bureau of Railway Eco- 
nomics at Washington, expenditures for mainte 
nance of equipment in October amounted to $110,- 
127,491, a decrease of, roughly, $2,850,000 from Oc- 
tober 1924. In explanation, it is stated that fewer 
freight cars and locomotives on the railroads of the 
United States were in need of repair in October than 
at any time since about January 1924 
flecting a very satisfactory situation. 


certainly re- 


As far as the gross earnings are concerned—speak- 
ing of the roads as a whole—this year’s gain is little 
more than a recovery of the loss sustained in October 
last year, for while in 1924 the Western roads, as just 
pointed out, were in enjoyment of extremely satis- 
factory conditions, which yielded large gains in 








Duc. 12 1925.] 
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earnings, the railroads in other parts of the country, 
more particularly those in the manufacturing dis- 
tricts of the Middle and Middle Western States, suf- 
fered, many of them, heavy losses because of the in- 
dustrial depression prevailing. Industrial activity 
at that time had recovered from the extreme low 


level reached the previous July but was nevertheless | 


considerably restricted pending the outcome of the 


Presidential election. The present year, on the other | 


| 





hand, the country’s industries were quite fully em- | 


ployed and on a rising scale. Revenues improved 


correspondingly in the case of the carriers that serve | 


the industrial regions. And undoubtedly the gain 
in gross for the whole United States would have 
been very large except for the offsetting losses on 
the anthracite carriers and on many of the roads in 
the Southwest. As it is, the increase is, as already 
stated, $18,585,008, but follows $15,135,757 loss in 
gross in October last year. In the net, however, this 
year’s increase of $12,054,757 comes after $26,299,- 
836 increase in October last year, due to the great 
curtailment of operating expenses then effected as 
a result of growing efficiency of operations, which 
efficiency, as already noted, was extended still fur- 
ther the present year. 

Improvement in net results has been a distinctive 
feature of the returns in all recent years since the 
abandonment of Government operations and the re- 
turn of the roads to private control, just as in the 
period preceding net results had been growing stead- 
ily worse, year by year. In October 1923 our com- 
pilations showed an increase of $37,248,224 in the 
gross, or 6.78%, and an increase in the net of $20,- 
895,378, or 17.26%. Going back still another year, to 
1922, we find that gross earnings then increased only 
$13,074,292, following a tremendous loss in the year 
preceding (1921), when trade was extremely de- 
pressed, and this was attended by an augmentation 
in expenses of $30,758,244, leaving, therefore, an 
actual loss in the net for the month in that year of 
$17,683,952. On the other hand, the fact should not 
escape attention that in October 1921 a prodigious 
saving in expenses had been effected—dire need hav- 
ing forced the utmost economy and compelled the 
elimination of every item of outlay that could be 
spared or deferred for the time being. Owing to 
this great saving in expenses there was a substan- 
tial addition to the net in 1921 in face of the enor- 
mous contraction in the gross revenues. The really 
singular point was the circumstance that so small 
a part of the great loss in the gross revenues in 1921 
was recovered in 1922 and 1923. In brief, the de- 
crease in the gross in October 1921 reached the huge 
sum of $105,922,430, of which only $13,074,292 was 
regained in 1922 and $37,248,924 in 1923, followed 
by a loss of $15,135,757 in 1924. On the other hand, 
this loss of $105,922,430 in gross operating revenues 
in 1921 was attended at the time by a saving in ex- 
penses in amount of no less than $128,453,510. Of 
course, a genuine basis for the great cut in expenses 
in 1921 existed in the huge antecedent increases in 
expenses. In addition, also, the carriers had the 
advantage of a 12% reduction in the wages of rail- 
road employees made by the Railroad Labor Board 
effective July 1 1921. As indicating the extent of 
this antecedent rise in operating costs, it is only 
necessary to say that expenses had been mounting in 
very pronounced fashion for a number of successive 
years owing to repeated advances in wages and the 
growing cost of operations generally. So much was 





this the case that even the big advances in railroad 
rates—passenger and freight—did not suffice to 
absorb the constant additions to the expenses. 

The experience in that respect of the carriers in 
October 1920 furnishes a capital illustration of the 
truth of this remark. The roads had then just been 
favored with a new advance in rates, calculated to 
add $125,000,000 a month to their gross earnings, 
and accordingly our tabulations then showed an in- 
crease in gross earnings in amount of $130,570,938, 
or 25.94%; but unfortunately, $115,634,417 of this 
was consumed by augmented expenses, leaving only 
$14,936,521 gain in the net earnings, or 14.49%. This 
growth in the expenses had added significance in 
view of the huge rise in operating costs in preceding 
years. Thus in October 1919 our tables showed $18,- 
942,496 increase in gross, accompanied by $21,136,- 
161 increase in expenses, leaving actually $2,193,665 
loss in net. In October 1918, owing to the first great 
advance in passenger and freight rates made by the 
Director-General of Railroads under Government 
control, gross earnings registered a gain in the large 
sum of $106,956,817, or 28.30%, but expenses moved 
up in amount of $122,450,404, or 47.97%—causing a 
loss in net of $15,493,587, or 12.68%. In October 
1917 the situation was much the same. The gross at 
that time increased $43,937,332, but expenses ran up 
in amount of $50,267,176, leaving net smaller by 
$6,329,844. Even in 1916 and prior years rising oper- 
ating expenses were a feature in railroad affairs. 
For October 1916 the comparisons were fairly good, 
our compilations then having recorded $35,050,786 
gain in gross earnings, or 11.28%, and $11,798,124 
gain in net, or 9.91%. In October of the year pre- 
ceding (1915) we had a better exhibit than the aver- 
age as regards both gross and net, the addition to the 
gross having been $37,087,941, or 13.57%, and the 
addition to the net $30,079,562, or 33.70%. These 
gains, though, at that time represented in consider- 
able part recovery of previous losses, the totals of 
earnings having shown decreases in gross and net 
alike in both the two preceding years. In the follow- 
ing we furnish a summary of the October compari- 
sons of gross and net for each year back to 1996. 
For 1910, 1909 and 1908 we use the Inter-State Com- 
merce totals, but for the preceding years we give the 
results just as registered by our own tables each year 
—a portion of the railroad mileage of the country 
having been unrepresented in the totals in those days 
because of the refusal at that time of some of the 
roads to report monthly figures for publication. 



































Gross Earnings Net Earnings. 
Year -—-- -— —- - - —- 
Year Year Increase or Year Year Increase or 
Given Preceding Decrease. Gtiren Preceding Decrease. 

Oct. $ $ s bad 
1906 .1143,336,7251128,494,525] + 14,842.20°?] 51,685,226) 46,826,357] + 4,858,869 
1907 .|154,309,1901141,032,238] + 13,276,861) 46,983,60€| 50,847,903 3,864,287 
1908 _|23?7,230,451/250,426 582 18,196.13: ] 88,534,.455| 83,358,002] +5,176,453 
1909 261,117,144) 232.556 222] + 28,560.9211104,163,774] 88,803,236] + 15,360,538 
1910 _|263,464,605/260,821 546 2.643 05°] 93,612,224]104,101,228 10,489,004 
1911 260 482 221) 259,111,855 + 1,270,262] 93,836,492) 91,725,725! +2,.110,767 
1912 293.738 0911 258.473.4058 | + 35,264.6871108 046,804) 93,224,776] + 14,282,028 
1913 _|299,195,.0061400.476.017 1.281.011] 97,.700,506/110,811,359 13,110,853 
1914 _|269,325,262)| 298,066,118 28,740.85 1 87,660.694| 95,674,714 8,014,020 
1915 .1311.179,.375] 274.091 434] + 37,087, 9411119,325.551|1 89,244,989] + 30,079,562 
1916 .1345,790,899] 310,740,113] + 35,050,786 | 130,861 ,14* |119,063,024] + 11,798,120 
1917 389.017, 3091345.079,9 + 43.93 .3321125,.244,540 1131.5 4,384 6.329, 842 
1918 _|484,.824, 501377,867,932] + 106956 817/107 088,315 1122.581,.905 15,493,584 
1919 508 .022.°54) 489.081.3551 + 18,942,496 1194.003,195 1106,196 863 2,193,664 
1920 133,852,565 1503281630 | + 130570 935 1117,.998,8251103 062,304) + 14,936,527 
1921 _|534,332,8321440,255,. 26: 105922 430 |137,928 6401115,397 560] + 22,531,085 
1922 545.759, 206 1532,684.914] + 13,074,29% [120,216,296 1137 900,288 17,683,951 
1923 526.228 88 1549,.080 662) + 37,248,2241141,922,971)121,027,.592)] +20 R95, 3724 
1924 571.405,1301586 540,887 15,135,757|168,750,421/142,540, 585] + 26,209,839 
1925 .'590,161.046'571,.576.038! + 18,.585.00%'180,695 4281168 640.6711+ 12.054.758 

Note In 1906 the number of roads included for the month of October was 91 


in 1907, 88: in 1908, the returns were based on 231,721 miles: in 1909 on 238,955 
miles: in 1910 on 241,214 miles; in 1911 on 236,291 miles: in 1912 on 237,217 miles; 
in 1913 on 243,690 miles; in 1914 on 244,917 miles: in 1915 on 248,072 miles; in 1916 
on 246,683 miles: in 1917 on 247,048 miles; in 1918 on 230.184 miles; in 1919 on 
233,192 miles; in 1920, 231,429 miles; in 1921 on 235,228 miles; in 1922 on 233,872 
miles; in 1923 on 235,608, miles:in 1924 0n 235,189 miles, and in 1925 on 236,724 
miles 
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concerned, the losses shown by the anthracite car- 
riers have already been set out. As to the losses on 
the Western roads, the Missouri Kansas & Texas 
falls $850,830 behind in gross and $518,849 in net; 
the Chicago Burlington & Quincy reports $704,819 


| 


loss in gross and $605,196 loss in net; the Rock Island | 


has $505,175 decrease in gross and $245,666 in net; 
the International & Great Northern $101,702 
crease in gross and $214,752 decrease in net; the 


de- 


Missouri Pacific $85,731 decrease in gross with $164,- | 


2123 increase in net; the St. Louis Southwestern $95,- 


906 decrease in gross and $152,425 decrease in net; | 


the Chicago & North West $178,053 decrease in gross | I!tin 
and $262,591 decrease in net; the Milwaukee & Bt. | 


Paul $136,794 loss in gross and $605,196 in net; the 
St. Paul & Omaha $280,248 loss in gross and $268,- 


440 in net; the Great Northern $556,544 in gross and | 
$127,180 in net, while on the other hand the Northern | 


Pacific, though showing a shrinkage of $97,802 in 
gross, succeeded in adding $28,975 to its net. 

trariwise, the Union Pacific has enlarged 
gross by $2,418,919 and its net by $1,644 
the Southern 
and $400,435 
gross by $282,025 and its net by $1,606,501. 


Con- 
its 
and 


‘pms 


gaat Dads 


to net, 


The Kast and West trunk lines quite generally | 
show satisfactory improvement except where, as in | 
the case of the Erie, they have suffered losses by | 
The | 
‘favorable character of the exhibit made by the 


reason of the strike in the anthracite districts. 
Southern roads, on their part, have done extremely 
well with only a few minor exceptions. 
sylvania Railroad, on the lines directly operated 
east and west of Pittsburgh, reports $3,092,158 in- 
crease in gross and $2,569,546 increase in net. 
$4,386,405 gain in net. 
present year has added to gross and $399,- 
185 to net. This is for the New York Central proper. 
Including the various auxiliary 
roads, the result is a gain of $3 
of $961,187 in net. 

York Central Lines showed $3,831,243 loss in gross, 
but had $2,843,712 gain in net. 
Ohio this time reports $2,426,552 


Qed S290 eyey 


ov mb hw 


and 
»211,458 in gross and 


and $978,148 increase in net; last year in October it 
had $1,836,512 loss in gross but $768,934 gain in net. 


OD, 


In the following we set out all the changes for the | 
separate roads for amounts in excess of $100,000, | 
whether increases or decreases, and in gross and net: | 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF OCTOBER 1925. 
Increase. | 
.092,158| Det Gr Hav & Milw 
517,418)! Boston & Maine 
$26,552) Chie Ind & Louisville 
418,919) Denv & Rio Gr West 
.337 .722 | Bessemer & Lake Erie 
.730,923'C CC & St Louis 
316,389! Texas & Pacific 
.272,973 | Norfolk Southern 
,220,683 | 
225 
3,569 
), O86 
.249 
BO5 
502,861 
53,258 
706 
; 788 
“ 358,624 
296,747 
289,849 
282,025 
917 
720 
531 
.281 
R61 
508 
109 
196 


; Increase. 
Pennsylvania 

Atlantic Coast Line 
Baltimore & Ohio 

Union Pacific (4) 

New York Central 
Seaboard Air Line 
Norfolk & Western 
Chesapeake & Ohio 
Florida East Coast 
Southern Ry 

Illinois Central eben a 
NYNH& Hartford_. 
Louisville & Nashville. 
Southern Pacific (7)__. 
Michigan Central 
Wabash — = 
Detroit Toledo & Lronton 
Central of Georgia 
Western Pacific__. : 
Duluth Missabe & Nor 
Wheeling & Lake Erie. 
Atch Top & 8 Fe (3) 
Hocking Valley___. 
Pere Marquette. aa 
Oine N O & Texas Pac_. 
Georgia Sou & Florida 
Nashv Chatt & St Louis 
Richm Fred & Potomac. 
Los Angeles & Salt Lake. 
N Y Chic & St Louis____ 
Yazoo & Miss Valley ____ 
Mobile & Uhio_ aia 
Elgin Joliet & Eastern_. 
Grand Trunk Western... 
Indiana Harbor Belt___- 
St Louis San Fran (3) _. 
Buffalo Roch & Pittsb_- 


~ 


a$: 
128, 


204 
951 
),686 


et et eee PROPOR 


Total (58 roads 


Decrease. 
Del Lack & Western 9R9 
Lehigh Valley 
Delaware & Hudson 
Erie (3) 
Mo-Kan-Texas (2 
Reading .- 
Central N J = 
Chie Burl & Quincy__ 
Great Northern eae 
Chic R I & Pacific (2)_. 
N Y Ont & Western. _. 
Minn 8StP &SSM___. 
Chic St P Minn & Om. 
Virginian , : 
Chicago & Nor Western. 
Minneapolis & St Louis 
Lehigh & New England 
Montour 
Chic Milw & S Paul 
Galveston Wharf 
Central New England___ 
N Y Susq & Western ___. 
Internat Great Northern 
N Y Connecting 


Stomnaeg 
= 


NwwONDUINSZ 


~ 
— 


err ans Ss ze 
toto 


= 


Total (28 roads)... .. $11,542,437 


acific has added $611,895 to gross | 
’ . ° | 
The Atchison has bettered its 


The Penn. | 
Groups IV and V, which together include the Seuth- 


Last | 
year in October it showed $3,652,184 loss in gross but | 
The New York Central the 


controlled | 
the Middle States roads. 
Last year in October the New | 


’ . » | 
The Baltimore & | 
increase in gross | 


$139,353 | 
263 | 


| Group 10 


2,896 | 


| Hocking 


|} Grand 


i Groups 4 &€ 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the sep- 
arate returns so as to make the results conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis 
and the Grand Rapids & Indiana). Results for the entire Pennsylvania 
System, including all roads owned and controlled, have not been reported 
the present month. 

b The New York Central proper shows 32,337,722 decrease. Including 
the various auxiliary and controlled roads, like the Michigan Central, the 

Big Four,” &c., the whole going to form the New York Central System, 
the result is a gain of $3,211],.453. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF OCTOBER 1925. 
Increase 
569 346 
1 644,252 
641,796 
606 501 
137.480 
Ohs GO 
G78.145 


ad } af ane7~r 
403.020 | Centra 


Increase 

$138,419 
133,128 

132,969 


Pennsylvania 

Union Pacific (4 ] 

Atlantic Coast Lines I 

Atch Top &S Fe (3 ] 
] 
1 
] 


Chicago & Alton 
Mobile & Ohio 
Nashv Chatt & St Louis- 


as2 


Chesapeake & Ohio $18,662 
Norfolk & Western 
Baltimore & Ohio 
Southern Railway 

Seaboard Air Line 669 S800 
Illinois Central 57s 656 
er & Rio Gr West gg) 
N Y N H & Hartford 
Louisv & Nashville 


Southern Pacific 


Total (44 roads 977 
Decrease. 
| New Jersey $1,151,965 
Delaware & Hudson 806.728 
Del Lack & Western 660 505 
Lehigh Valles 631,403 
Chic Milw & St Paul 605,196 
Erie (3) 546, S98 
r 100.435 Reading 526,297 
New York Central 399.155 Mo-Kan-Texas (2 849 
Wabash 5 Minn St Paul & 8S M_. ed 
Florida East Coast 321.525 St Louis-San Fran (3 254 
Michigan Central 315, Chic St Paul M & Om 440 
Cine N O & Tex Pac 30 Chicago & North West 591 
Det Toledo & Irenton Ss N ¥Y Ont & Western »,145 
Boston & Maine 60.6 Chic R I & Pacific (2 3,666 
Wheeling & Lake Erie 17.373 | Internat] Great Northern 
Central of Georgia AL St Louis Southwestern (2 
Western Pacific Of Gireat Northern 
Bessemer & Lake Eri 1S N Y Connecting 
Valley 7 Elgin Joliet & Eastern 

Missouri Pacific N O Texas & Mex (3 
Trunk Western Lehigh & New England 
Indiana Harbor Belt 
Union RR 

a This is the result for the Pennsylvania RR. (includimag the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana). 2Zesults for the entire Pennsylvania System, 
including all roads owned and controlled, have not been reported the present 
month 

b These figures merely cover the operations of the New York Central 
itself Including the various auxiliary and controlled roads, like the Michi 
gan Central, the “Big Four,”’ &c., the result is an increase of 961,187. 


5G 
167 534: 


$16.2 


> 
od 


$S ,064,401 


l 
16 
15% 
1 

] 


1 14 
10, Total 


30 roads) 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, the 


Southern roads stands out with great prominence. 


ern States south of the Ohio River and east of the 
Mississippi, show a gain of $11,633,848,or almost 
15% in the and of $7,011,217 in the net, 
or nearly The Southwestern group is the 
only one registering a decrease in the gross and this 
group also records a trifling loss in the net along 


or TS) 
Yross 
2¢ 

) 


> ’ 
or Os 


with a small loss recorded by the group eomprising 
Our summary by groups 
is as follows: 


Gro 
1024 

s 

oF BAK 4 i ® 

5 170,010,244 

Group 3 (27 $8,779,967 


Groups 4 & 5 (3 a , southern 52 : 77 


. 285, 
7,886,391 +11.63: 
Grouns6 & 7 (20 road Nort ‘ 27 5 1276.162.888 + 90% 
Groups & & ‘ ) est } { ) 94,754,251 2? 015.23 
Group 10 (1 . Pacif { 54,.573,29 $1,621,963 2,951.33 


Total (190 road 


571.576.0358 +18,5 

Net Farwings 

Grout] y ) oe 1924 Inc.(+) or 
ber vit . q . $ 
Group 1 24 7,342 >, 0690 25 5,328.3 + 74 
Group 2 


Group 


see on or 

se ple 

HOS 205 
19° #28 

ay) sor +7011 

if $4. 446 28; +. R40 2585 +5 

5.172 31,210,688 

17.066 17.030 13.069.705 


Groups 6 & 7 ’ 
Groups S&S & 9 17 660 
12.800 192 


! 
+2112 


Total 
NOTE Greup I. includes all of the New England States 


Group JI. includes all of New York and Pennsylvania except that portien west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 


236.724 236.564 180.695,428 168,640,671 +12,064.757 7.14 


} the extreme northern portion of West Virginia 
$29,092,210 | 


Group I11. includes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh 

Groups 1V. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups V1. and V11. combined include the northern peninsula of Michigen, all of 
Minnesota, Wisconsin, lowa and Illinois, all of South Dakota ana North Dakota 
and Missouri north of St. Louls and Kansas City, also al] of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 


| passing through Denver 


Groups VII1. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louls and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to E] Paso 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 


| and Arizona, and the western part of New Mexico. 


We have already alluded to the falling off in the 
Western grain traffic and the effect that this has 
had on that part of the country. For wheat, corn, 
oats, barley and rye together, as pointed out, the 
shrinkage in the receipts at the Western primary 
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markets reached the huge figure of 103,541,000 bush- 
els, and of this loss no less than 54,736,000 bushels 
occurred in wheat alone. The details of the Western 
grain movement in our usual form are set out in the 
table we now present: 

WESTERN 


FLOUR AND GRAIN RECEIPTS 


5 wks.End. Flour Wheat Corn Oats Barley Rye 

Oct. 31. bbls hush bus/ bush.) bush.) (bush.) 
Chicago 

1925 1.258.000 2 201.000 5,896,000 2.674.000 1.464.000 737,000 

1924 1,380,000 8,791,000 10,791,000 12,887,000 2,331,000 1,209,000 
Mi rukee 

1925 19,000 546,000 381,000 1,362,000 1,178,000 46,000 

1924 »L.000 1.853.000 897.000 $559,000 1,985,000 912.000 | 
St. Lout 

1925 74,00 1.965.000 1.760.000 2 966.000 353,000 43.000 

1924 24.000 6.018.000 2 713.000 52.000 263,000 37.000 
Teledo 

1925 1,227,000 105,000 394 OOF 5,000 2,000 

1924 1,857,000 $65,000 629,000 1,000 40,000 
Detroit 

1925 1m) O00 59 000 95.000 2.000 10.000 

1924 255.000 84.000 190.000 16.000 
Peori 

1925 174.000 239 000 2 045.000 1.046.000 212.000 3,000 

1924 253.000 227.000 2.079.000 1,331,000 161,000 56 000 
Bulut) 

1925 ] 54.000 46 000 $ 602.000 1.944.000 2.131.000 

1924 15 OOO 152 () $.302,000 4,311,000 14,397,000 
Minnea 

192 14.640 ‘75.000 4.012.000 2.881.000 1.025.000 

1924 19,170. 500.000 11,616,000 4,432,000 2,566,000 
Kans 

1925 +6765 000 709,000 1,541,900 

1924 11,675,000 0,000 1.031.000 
Omaha & Ine ( 

1925 1,807,000 2.315.000 2.587.000 

1924 6.087.600 2.856.000 3.006.000 
Siouz City 

1925 . 205,000 370.000 568.000 2 000 

1924 316,000 396 OOO 1,052,000 47,000 35,000 
St. Joseph 

1925 956.000 740.000 276.000 2,000 

1924 1,720,000 610,000 250.000 
Wichita 

1925 26 000 117.000 120.000 

924 O40 GOO 94,000 16.000 
Total A 

1v25 » 425.000 42.222.000 15.008.000 22,243,000 8,043,000 3,997,000 

1924 » 508.000 96,968,000 22,036,000 43,261,000 13,531,000 19,268,000 
Jan. lto 

Oct. 31. 
Chieavo 

1925 10,993,000 26,146,000 ¢ 43.000 47,.379.000 8,737,000 4.115,000 

1924 10,198,000 65,224.01 &2.209,000 71.505.000 9,212,000 5,443,000 
M iliwaukes 

1925 1.869.000 4 438 00 6.634.000 12.820.000 10.341.00 856.000 

1924 2.054.000 6,829,000 12,808,000 15,396,060 8,870,000 2,243,000 
KR Lou s 

1925 $519,000 290.754.0000) 19.271.000 28,149,000 864.000 223 000 

1924 4.571.000 34,670,000 §92,000 29,676,000 865 000 455.000 
Toledo 

1V25 114 a) H64 000 § 921.000 47 OOO 98 000 

1924 10.000 OU §. 4367 000 5.616.000 1.000 463.000 
Detroit 

1925 {7 000 1.152.000 5 O00 1.242.000 16,000 158.000 

1924 5 000 1.682.000 1.445,000 2.4296 000 5.000 45 000 
Peoria 

1V25 1.779.000 1.537.0 17.77 9 096.000 1.025.000 34.000 

1024 l O00 1.720.000 13.650.08 9 521.00 R1O Of 139.000 
Dulut} ° 

1925 56.761.000 774.000 1) 954M 1 { 7.000 10.565.000 

1924 63.056 000 * 644,000 l ou 10.062 00 4.211.000 
Minneapolis 

1925 £49097 000 12.849.000 224.000 19.299.000 6.032.000 

1y24 14.000 7 ( 12 O00 rf Ooo 14.712.000 7.073.000 
Kanses City 

19: 41 566 Con 170,000 12,257,000 6,000 

1924 19 00M S2 0254 ) 16.US85 ) 7.725.000 7.000 
Omen! / 

192 ~ ~ ) } ” 23 545 000 

1924 S47 000 6.3 O00 24.141.000 2690 O00 298 000 
Siour ¢ 

19295 1¢ ‘) 7 m FM) 4 108 000 74.000 10.000 

1924 1.006 l ( 7 ~ 000 5 167.060 150.000 117.000 
St. Jose 

1925 S47 on 1.560.000 2 OOO 

1924 ’ ri oo l 1.oo0 
Wichilc 

1925 12 764.000 ) 644.000 

1924 10 220 2 OO 110.000 
Total All 

1925. 119.197.0600 29 GO O00 178.043.9000 206.919.000 55.619. 000 22.091 000 

1924 18.61% 0 39 $50 (5.549.009 227.011.0000 45.012.000 51,380.00 


Western roads also suffered, it should be noted, 
a diminution of their live stock tonnage. The live 
stock receipts at Chicago in October 1925 comprised 
only 23,779 carloads, against 25,264 cars in October 
1924. At Kansas City the receipts of live stock ag- 
gregated only 14,114 cars, against 16,440, and at 


Omaha 10.431, against 11,061. 
One factor in the good showing made by South- 


ern roads, to which allusion has been made above, 
This was natural, 
seeing that the 1925 crop is so much larger than that 
of 1924 and that it has been exceedingly early in its 
maturity in most sections of the Cotton Belt. The 
gross shipments overland for the month were 266,354 
bales in October 1925, against 214,250 bales in Octo- 
ber 1924; 157,971 bales in October 1923; 203,482 
in 1922 and 254,574 bales in 1921. At the 
Southern outports the receipts aggregated 1,787,877 
bales, against 1,613,828 bales in 1924 and 1,328,767 
bales in 1923, as will be seen from the following: 


was the large cotton movement. 


bales 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER AND FROM 
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AN. 1 TO OCT. 31 1925, 1924 AND 1923 
Month of October. Since January 1. 
Ports _ os dinttisteniiaenains — 
1925 1924. 1923 1925. 1924 1923. 

Galveston 601,771). 757.704) 644,86(]2,036,072)2,112,502/1,885,045 
Texas City, &c 281 .06¢ 265.708 205 44211 ,505,286 737,63: 604,802 
New Orleans 432.617] 332,505] 180,045]1,473,071]1,111,58s| 805,845 
Mobile 47 082 24,08: 8.447] 155,675 103,822 33,339 
Pensacola &¢ 9,272 3.595 1.202 18.64 11,687 5,651 
Savannah 167.621 118,057 82,75] 677,647 179.086) 336,249 
Brunswick 100 100 49 R1i 283 3,530 
Charleston 58.611 36,494 47 SO 275,462] 111.009] 145,123 
Wilmington 32,946 18,469 38.137] 106,901 59 DLS S8 605 
Norfolk 156,791 56.5231 119,836 343 49% 181,334] 242,544 
Total 1.787.877'1.612.328!11 328. 76716 .593.06714.908 45914,150.733 











| The Centenary of an American Shipping Firm. 

| The interest awakened in the prolonged efforts of the 
Government te release itself from the difficulties resulting 
from its engaging extensively in building and operating a 
mereantile marine during and consequent upon the war, 
| coupled with the pressure of both foreign and domestic lines 
|of steamers to handle business offering to-day in all our 
principal ports, will attract attention to the hundredth anni- 


versary of a domestic shipping firm which with an unbroken 
| record through those years has engaged successfully in 
| North and South American trade. 

| Augustus Hemenway, born in Salem, Mass., in 1805, at 


at the age of 20 found himself already with some experience 
in trading on his own account with towns on of 
Maine and in Cuba. He was shipping timber in schooners 
to Cuba, bringing back sugar. Young as he was, he had 
lived in contact with the men who had built and sailed the 
stout American sloops of war that had reduced the Barbary 
in their own waters, and later had 
equipped and fought the privateers that in the War of 1812 
had established the prowess of American ships and Ameri- 
can What natural than that he should 
seize an opportunity for establishing a business in connec- 
tion with bearing name, should enlarge 
and extend as opportunity offered in unbroken line until 
to-day, after his death in 1876, it survives New York 
under the title of Wessel, Duval & Co. 

The It period 
which merchant shipping developed into the famous 
“clippers” which distanced all ships in the races with tea 
from China, and in the Liverpool packets like the “Dread- 
nought,” which made the trip between New York and Liver- 
pool in fifteen days, It embraces also the entire period of 
American steam navigation including the mysterious disap- 
pearance of the “President,” the long struggle of the beauti 
fully equipped but unsuccessful Collins Line, and the final 
abandonment of competition for the European trade with 
the thdrawal of the “Fulton” and the “Arago.” Mean- 
while the English developed the early screw propellors in 
their Inman Line, which have been followed with the fleets 
of all European flags, with every 
form burning, electric turbine, Diesel, 


the coast 
| 





pirates to submission 


sailors. was more 


others which, his 


in 


story is interesting. covers the during 


our 


W 


steamers under 


of 
walking beam, oscillating, direct action engines, competing 


nearly 
motive power, oil 
for the American business to be divided among themselves. 
The young firm owning their ships in part or as a whole 
pushed their trade beyond the West 
port of Aires blocked by war in .1826 they sailed 
around Cape Horn to Valparaiso, where they sold their 
cargo to advantage, secured a return cargo of copper, and 


Indies, Finding the 


Buenos 


were back home in 1828. ‘This opened the way for the 
future growth of the business. The fleet built by them- 


selves besides several schooners of two and three hundred 
tons, began with the “Quentaro” of 651 tons in 1849 and grew 
with the “Prospero” of G45 tons in 1850, the “San Carlos,” 
817 tons, in 1855, the “Sunbeam,” 708 tons, in 1865, the “In- 
dependence,” 952 tons, in 1871, and the “Magellan.” 1,073 


tons, in 1873. Their first steamers were of 1.274 and 1.296 
tons, 

The “Magellan” on her way in 1890 from Boston to 
Valparaiso was reported off the Falkland Islands Aug. 4, 


and heard of afterwards. As illustrating the 
danger attending rounding Cape Horn, the writer of this 
article on a train in the Far West heard this story from the 
conductor of the Pullman sleeper as they sat together late 
one night: 
mate ona ship which, encountering rough weather in round- 
ing the Horn, kept well to the south to avoid rocks. After 
midnight in thick weather he had turned in, when suddenly 
the ship was brought to with a crashing shock. 


was never 


A couple of years before the conductor was the 


Running on 





deck and looking over the rail he saw that she was swinging 
)} on the sharp edge of a rocky reef. 


It took but a few mo- 
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ments for the crew to go over upon the rock and alouer it 
to the base of a precipitous cliff. They had barely done se 
when the ship slipped back from the ledge and sank. They 
found themselves on an uninhabited rocky island, where 
they sustained themselves by shell fish and wreckage from 
the ship for some four when they succeeded in sig- 
naling a ship on the horizon and were rescued and taken to 
Valparaiso. 
turning ship, but on the voyage found himsel 
unstrung that he could trust 
in the night in charge 
ing left the 


and all 


weeks, 


He shipped for home as second mate on a re- 
f so nervously 
not himself when he was left 
of the vessel, 
for 
board 


on reach- 
the barest 
fate of the 


Consequently, 
and all, 


scaped 


home he good 


had « 


SCa 


By 
«chance he the 
“Magellan.” 

Gradually the business extended 
New firms entered it. In 1851 an 
years, W. R. Grace, appeared in Peru. He soon became 
connected with men from Britain and eventually established 
the well-known house of W. R. Grace & Co., of New York, and 
Grace Brothers & Co. of London. In 1889 the Hemenway 
firm established the West Coast freighting line from Boston 
and New York, continuing the business for years, mainly 
with chartered vessels of moderate size, carrying large ship- 
ments of railway and mining material and of general mer- 
chandise. No less than 19 vessels were dispatched in 1890 
and 1891. The day of sailing vessels was passing and in 
1892 the first steamer, a British one of 1,100 tons, was sent 
out. The high cost of operation under the American flag 
made it necessary to adopt new methods and a system of 
time charters was resorted to. At a stated price ships, com- 
pletely manned and victualed, were hired. Under the plan 
steamers entirely superseded sailing ships before the end 
of the century; one steamer making 21 round 
the firm's service, 

The opening of the Panama Canal, 
the route. The Canal was unfortunately soon blocked by a 
land slide, but was reopened im April 1916, and the first 
vessel of the Line to make the voyage out and back reached 
New York May 31 of that year. With the war the vessels 
under the long-time charters were requisitioned by their 
respective Governments; and with the formation of the 
Shipping Board of the United States the firm became one 
of the operators under its direction. This relation continued 
until February 1924, when the Shipping Board withdrew its 
steamers from the West Coast service. In 1920 the firm 
became agent for a Chilean steamship company operating 
between Valparaiso and Panama. It also established in the 
same yeara high class passenger service of its own between 
Valparaiso and New York, with steamers buikt in England, 
which continues. 


on 


West Coast. 
enterprising lad of 18 


along the 


voyages in 


Aug. 15 1914, changed 
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early period the exports from 
mainly of general merchandise, 
ports from Chile included copper ores, 
and such other produce as offered. The introduction of the 
first steamers in 1870 greatly increased the business. The 
opening of the New York office in 1892 further enlarged it, 
especially with Peru, where operations had begun in 1890. 
tat development of Peruvian petroleum became an impor- 

int fe This now is the main supply of Chile, as it long 
ce been of Peru itself. For years nitrates were the only 
article shipped regularly in large quantities to the United 
States; but in 1900 ores were shipped in quantity, and in 
1902 they re: 60,000 tons. tranch houses had to be 
established by the firm in Chile and eventually in Peru. 
The firm itself expanded, becoming eventually in 1906, 
Wessel, Duval & Co., as it now stands. 

Various large 
tracted to the 
Westinghouse 


‘Deriex the 
States were 


wool, 


ature, 


iched 


American corporations were 
Coast. The Baldwin Locomotive Works, the 
Air Brake Co., the Pullman and other car 
companies, all appeared in connection with the building of 
railways. The opening of mines attracted the Anaconda 
Co., the American Smelting & Refining Co., the 
Vacuum Oil and others. Meanwhile the export of nitrates 
increased enormously. seginning with a total production 
on the West Coast of 22,800 tons in 1850, it rose to approxi- 
mately 1,500,000 in 1900. The consumption then in the 
United States was about 175,000 tons. This grew steadily 
until in 1914 it was 600,000, and with the war it rose to 
1,660,000 tons in 1918, due to the requirement for explosives 
for the Allies. The normal consumption of the United 
States in 1922 is given as approximately 1,000,000 tons. The 
total world production is put at about 2,000,000 tons. The 
du Pont interests have lately invested largely in the nitrate 
business in Chile, and that country is attracting capital for 
large investments in other directions, 

As to the general character and standing of the firm, the 
senior member of a very old English firm with which it has 
long done business wrote recently with reference to their 
relations: “Our relations with the house in those old days 
were marked by the same feeling of implicit confidence and 
trust which it is our pride to feel have endured unbroken to 
the present ; and in my old age it is a never-easing pleasure 
to recall the many instances of kindness and consideration 
which have been extended to me by every member of the 
different firms whom it has been my privilege to meet dur- 
ing the 66 years which have passed.” 

It is pleasant testimony to the value of such honorable 
and honored business relations in establishing that inter- 
national confidence and good-will which are now eagerly 
sought as the basis for the peace of the world. 
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1 Indications of Business Activity — 
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THE STATE o. TRADE- _COMMERCIAL EPITOME. 
Friday Night, December 11 1925. 

As usual at this time of the year, holiday trade is a con- 
spicuous feature. The retail business naturally benefits. 
Aside from this retail trading is not on quite so large a scale 
as recently. This is partly attributed to the decline in corn 
and cotton prices within the last 60 days, although the out- 
look for the corn farmer has improved. President Coolidge 
recommends the co-operative marketing plan. This trading 
device is spreading throughout the cotten region year by 
year. There are special circumstances which call now and 
then for special measures and there is no doubt that the 
co-operative plan of marketing is more scientific than the 
old and barbarous method of throwing the crops on the 
market early in the season in the mass to the manifest 
disadvantage of the farmer who often had the chagrin of 
seeing prices sharply advance later in the season after he 
had sold his product. 

Corn at times during the past week has advanced very 
sharply, though within a day or two there has been some 
reaction. It is now stated that most of the crop this year 
on the Central West is still on the farms. It is being held 
for higher prices or else for feeding to cattle and hogs. Wheat 
advanced for a time as much as six cents in a single day, 
owing to persistent reports of damage to the crop in Argen- 
tina. And the trading has been on a big scale. 


decline. 
ate export_business,is being done, Manitoba wheat is taken 





Within a | 
few days, in an overbought market there has been some | 
It is still a fact, moreover, that in whatever moder- 





: =5 
at prices while h are below the American level. 
one time 10 cents higher, with some export business with 
Norway, but latterly there has been a setback in this grain 
in response to a reaction in other cereals. It is a fact, how- 
ever, that there has been at least a moderate export business 
of late, not only in rye but in oats and corn, and it may en- 
large later on. Cotton has declined some $2 to $3 50 per 
bale, owing largely to an increase in the crop estimate by the 
Government to 15,603,000 bales of lint cotton, which prob- 
ably means 16,600,000 bales, including linters. The effect 
has been largely to halt business in spot cotton, although it is 
true that the world’s spinners’ takings of the American 
staple are on a very imposing seale. One computation makes 
the total this week the largest on record, and the total thus 
far this season also something beyond precedent. The price 
has latterly been declining but only slowly, for the reason 
that the world wants American cotton. Cotton goods have 
been quiet and rather lower, owing to the big estimate of the 
raw production. 

There is rather less business in silk goods. Woolen goods 
are quiet, with raw wool declining. The shoe manufacturing 
business is less active for the time being. Leather has been 
firmer here in the East. Some falling off in the automobile 
trade is noticed, after a very good exhibit in November. 
The fact remains, too, that the present year has marked a new 
high record in the output of the automobile. November 
business in mail order houses was not so large as in October. 
Depression in the corn belt may partly account for that. The 
sales of the two leading houses in November reached only 
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$44,618,332, as against $52,339,487 in October of this 
year. But the November total was some $5,000,000 larger 
than in November 1924. For 11 months of the present year 
the total is $389,127 ,552, an increase over the same period 
last year of close to 15%. The sales of 8 leading chain stores 
in November were $47,628,730, against $53,987,547 in 
October this year, while they were some $4,500,000 larger 
than in November last year. 

For 11 months the sales of the same chain stores moreover 
were $423 353,589, an increase over the same period last year 
of 14.7%. Taking the grand total for 11 months of the mail- 
order firms and chain stores, it is $812,481 ,147, or an increase 
over the corresponding period of 11 months last year of | 
14.8%, which is certainly a very gratifying exhibit. 

With a tendency towards a better state of things in the 
corn States, there would seem to be fair reason to expect an 
increase in the general retail trade before long. The jobbing 
trade of the present time is largely for early delivery, although 
the transactions for the first quarter of the year make no bad 
showing. As a rule the outlook is regarded as hopeful in 
wholesale trade, despite the lower corn and cotton prices, 
which neutralize the advantage of larger crops. The iron 
and steel industry is regarded as in gradually improving con- 
dition, after a very good business in November and a note- 
worthy increase in the unfilled orders for steel. There is an 
active in | coal. No signs appear 
of an early settlement of the anthracite strike, although nego- 
tiations towards an ending of the trouble still continue. 
The tendency of coke if anvthing is downward, with a large 
production. But here in the East coke is being used by the 
householder on a larger seale probably than ever before. 

Marked activity is noticed in the jewelry trade. Much 
of it in high priced goods. Building is still on a very large 
scale. Car loadings for 10 months make a very good show- 
ing. Railroad earnings for the same period are the largest 
for 10 years past. The stock market at times has declined 
under the influence of profit taking, after the recent favorable 
news as to dividends had appeared and spent its force. 
There was some fear at one time, too, that the Bank of 
England might increase its dscount rate to 6%, but it 
proved to be groundless. To-day a good many stocks were 
at new high prices with a renewal of active buying, notably 
in the railroad stocks, which were conspicuously firm, with 
the Inter-State Commerce Commission evidently favoring 
voluntary consolidations of roads under the direction of 
that body. Call money was at 5% but the local rediscount 
rate is still 314%. <A feature of the week was the optimistic 
note in Secretary Melloa’s annual report on the business 
outlook of this country. It is regrettable to notice that 
French frances dropped to a new low level to-day, with the 
resignation of the French Minister of Finance, M. Loucheur, 
apparently imminent. In other words, deplorable conditions 
as to finance are still weighing heavily upon France. But 
proverbially necessity is the mother of invention and sooner 
or later a way out will be found under the guidance of 
conservative finance rather than by capital levies. In 

London to-day prices, though unsettled, rallied towards the 
close in spite of the private rediscount rate of 444%. 

At Fall River print mills are said to be increasing their 
output; print cloths mills are running, it is reported at 60% 
and fine goods mills at 90%. Some Boston mills report their 
yarn production sold up for the next three or four months. 
Providence, R.1., wires that business in textiles is improving 
in New England, and that there is no talk now about Southern 
competition. Some shirting mills are sold up through 
May of next year. At Somersworth, N. H., 200 looms in 
the new mill of the Great Falls Mfg. Co. have started running 
nights. At Rochester, N. H., the Cocheco Woolen Mills 
started its carding department again after the entire plant 
had been shut down for a month. At Biddeford, Me., 
citizens made strong efforts to end the strike at the Pepperill 
mills, some of whose workers seemed to have dritted away to 
other centres. The management naturally regrets that the 
trouble should have arisen over 44 looms out of a total of 
7,225 and affecting only two employees out of 3,100, but they 
have carried through the agreement of Nov. 23 in every 
respect. Outsiders think the strike was entirely uncalled for. 

At Charlotte, N. C., yarn mills reported decidedly less 
activity late last week. At Charlotte, N.C., yarn prices 
have declined half a cent since the Government report and 
are now a full cent under those prevailing at the beginning 
of the week. Curtailment of a day per week continues in 
force by the Southern Power Co. Charlotte wired Dee. 10 

that demand for yarns was light. Prices were slightly lower 
after publication of the cotton crop report. Cotton market- 
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ing associations are now doing a yearly business of nearly 
$125,000,000, according to C. O. Moser, General Manager 
of the American Cotton Growers’ Exchange. At Paterson, 
N.J., mills report more activity in broad silks than for some 
time past. Some tire mills continue to run overtime and 
are expected to do so through the spring. London cabled 
that tires in Great Britain have been advanced 20%. The 
wild scramble to buy rubber shares there continues. 

Rayon plants show no slowing down in the United States. 
The output of rayon is said to have inereased from 38,850,000 
lbs. in 1924 to more than 48,000,000 Ibs. for the 11 months 
ended Nov. 30 last. Only 320,000 lbs. were handled in 1911, 
it is said, when the vogue for that product started. At 
Lynn, Mass., a strike at three shoe factories on the 4th inst. 
was caused by a fight between two rival unions, growing out 
of an agreement entered into with the Boot and Shoe Workers’ 
Union, under which manufacturers using the union stamp 
would employ only members of the Boot and Shoe Workers’ 
organization; 100 employees went on strike. The plants 
affected are A. Fisher & Son, Burdett Shoe Co. and Davis 
Shoe Co. 

Building plans filed in November indicate increased ac- 

tivity in New York during the winter, according to reports 
made to 8S. W. Straus & Co. The five boroughs reported a 
total of $89,330,559 for the month, a gain over November 
last year of 83%. Manhattan led all boroughs with a gain 
of 104%. For the 11 months this year the Straus reports 
show $937,607,035, as against $775,434,450 for the similar 
period in 1924, a gain of 22%. 
I’, W. Woolworth & Co.’s sales for November totaled $20,- 
676,964, an increase of 6.75% over November 1924. Sales 
for the first 11 months of this year amounted to $199,689,- 
433, an increase of 10.65% over the corresponding period of 
1924, 

After three days of driving rain and high winds, at times 
reaching hurricane force, the weather here cleared and it 
was still mild en the 6th inst. Later in the week it grew 
colder, though still mostly clear. To-day it was clear and 
cool; at 8 a. m. it was 26; at 4 p. m., 38. The forecast is for 
light rain or snow and warmer. At Chicago yesterday it 
was 32 to 34, at Cincinnati 32 to 48, at Cleveland 24 to 30, 
at Kansas City 40 to 52, at Milwaukee 26 to 32, at Portland, 
Me., 15 to 20. 





Domestic Business Conditions According to the 
Government. 

Early reports on business conditions to the Department of 
Commerce covering the month of November (made publie 
today Dee. 12) indicate substantial increases over November, 
1924, in the production of pig iron, consumption of silk, 
shipments of lead, ore from the Joplin district, and of iron 
ore from the upper lake ports, contracts awarded for concrete 
roads and pavements, traffic through the Sault Ste Marie 
Canal and in the total number of patents issued, while 
decreases occurred in the receipts of wool at Boston, con- 
sumption of tin, shipments ot locomotives and of zine ore 
from the Joplin District. Trade and financial indicators 
increased also over a year ago, as shown by sales by mail- 
order houses and ten-cent chains, postal receipts, bank 
clearings, the number of new incorporations, new corporate 
security issues, customs receipts, and ordinary receipts and 
expenses of the Government, while the gross debt of the 
United States declined. Business failures increased both in 
number and in the amount of liabilities, but fire losses were 
less than in November, 1924. 

In comparison with October, 1925, inereases occurrred in 
the shipments of lead from the Joplin district, of locomotives 
and in the total number of patents issued, while the produc- 
tion of pig iron, consumption of tin and silk, receipts of 
wool at Boston, shipments of iron and zine ore, contracts 
awarded for concrete pavements and traffic through the 
Sault Ste. Marie Canal declined. The number of new 
incorporations increased while postal reeeipts, sales by mail 
order houses and ten-cent chains, bank clearings, new 
security issues and custom receipts declined owing largely to 
the shorter month. The outstanding Government debt was 
further reduced. Business failures were higher than in Octo- 
ber both in number and in liabilities. Fire losses were also 
greater than a month ago. 

—_—__T 
Increase in Retail Food Prices in November. 


The Bureau of Labor Statistics of the United States 
Department of Labor has completed the compilations 
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Under date of Dee. 10 it 


included in the Bureau's report. 

says: 

month from Oct. 15 to Nov. 15 1925 all of the 25 cities showed 
5%: Bridgeport, Columbus, 
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Indianapolis, Kansas City, Mobile, New Haven, Omaha, Peoria, Portland, 
Cleveland, New Orleans, 
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Survey of Current Business by United States Depart- 
ment of Commerce—Production in October 1925 
Compared With Same Month in 1924. 

October 1925 
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The index numbers of the Department of Commerce are given below: 
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Business Indexes of the Federal Reserve Board. 
The Division of Research and Statistics of the Federal 
teserve Board issued Dec. 1 the following statement giving 
current figures of its various business indexes. 


INDUSTRIES 

1919 equals 100 

—1925 
(ct. Sept. Oct. 
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Cigar 106 97 
( ott 169 158 


Fabrics 

Products 
Lumber 
Railroad vehicles 
Automobiles 
Paper and printing 
Foods, &c - 
Leather, &c } ‘ 89.2 
Stone, clay, glass a 118.5 
At 4 r ~ ’ 
71.9 101 


{TAIL TRADI 
Retail 


Tobacco 
Chemicals, &« 


INDEXES OF 


Wholesale Tra Trade 


Groceries 
Meat 
Dry 
Shoe 
Hardware 
Drugs 


goods 





Biggest November Building on Record Entire 1924 
Building Total Exceeded by 19°, 
Months of 1925. 


volume is 


in Eleven 


Record building continuing into the winter 
months, according to the November records of F. W. Dodge 
Corp. Building last 
month in the 36 Eastern States (which include about 1% of the 
total construction of the amounted 
$464,683,100. This is the highest 

November, and is 23‘ 
November of last 
nearly 11% from 
holding the building volume 


New 


and engineering contracts awarded 


volume country to 


recorded figure for any 
in 
of 


how 


> greater than the amount recorded 
There was a seasonal decrease 
The 
up to record pre 


York City activity, 1a 
the Dodge re port, 


Ve ar. 
October. 


4 "1 
strongest inlluence 


is 


portio S 


rgely specula- 


the big increase in 


tive in character, savs which continues 


items 


$61 


as follows: 

The November record included the following important 
279.800, or 52% of all construction, for residential buildi 
or 13%. for commercial buildings: $57,035 12 

or 11 , for indus 


and utilities; $53 308 ,600 
‘ 


#240, 
gs 336.000, 
for public works 
trial buildings, and $22,048,100, 
>, for educational buildings 

New construction st 
has reached the total of 35 
$4.151,.321,100 in the rs nonths of last year 
307 .000 in the entir of t year 
over the correspo 
nearly 19° Every 


some districts by very 


the 36 States luri the past 11 


310,950,000 


arted months 
with 
179,- 
incre 
of last year 
1924 total, 


record-br compared 
with $4 
The 
over all 
led its 


percentage ise 


Contemplated new work 
2.700. which is 


thar hie 


to $698.27 
and 35 greater 
November building a lé 


to $37,069 


700, a decrease 


over November $16.007.300. 
or 43° 

for ind 

S4 618.800 

for public works 


rotal 


Last 


and 


month's b 
Nev 
er Octe 


northern 


The month's record 


| for residential build 


SS 
for industrial buildings 

New 
amounted 


476.900. or 5 


this district duri: 
which is 


struction started in 


$1 


g the past 1] 


not only 


col 


months has 


to 385.867 000 13 greater than the 


amount started in the corresponding 11 months of lest year, but also 


very nearly 5 greater than last year’s total building volume. 
Contemplated new work reported for the district in November amounted 
to $192.990.500, which was 29 less than the amount reported in October 
and 45% greater than the amount reported in November of last year 
Middle 
Building and engineering contracts awarded last month in the Middle 
Atlantic States Pennsylvania, southern New Jersey, Maryland, 
Delaware, District of Columbia and Virginia) amounted to $37,248,100. 
This was a 28% decrease from October and a 2% decrease from November 


Atlantic States. 


eastern 
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of last year. Included in last month's record were: $21.100,700, or | the same proportional activity as 117 operations reporting 
57% of all construction, for residential buildings; $5,696.900, or 15%, the week before 


for commercial buildings: $3,302,600. 9%. striz ; 
$3.244.200 m4 90; om oo ee ap I yr > agony: The unfilled orders of 225 Southern Pine and West Coast mills at the end 
, Os ' 200, , °* | of last week amounted to 604,572,759 feet, as against 632,617,558 feet for 


for educational buildings. 

During the past 11 months there has been $514.069.000 worth of new 228 mills the previous week. The 124 identical Southern Pine mills in the 
construction started in this district. This is an increase of nearly 14% | group showed unfilled orders of 274,956,444 feet last week, as against 282,- 
over the corresponding period of last year and of nearly 8% pin last 483 432 feet for the week before. For the 101 W est Coast mills the unfilled 
year’s entire construction volume. — were 329,616,315 feet, as against 350,134 126 feet for 104 mills a week 

earlier. 


Contemplated new work reported for the district in Novem! ounted | : 
to $82.22 1 500. a decrenes pe to frome omypatcenbed seein ghey ers ee Altogether the 332 comparably reporting mills had shipments 109% 
a arts “ . 7 " and orders 102% of actual production. For the Southern Pine mills these 


g 2 SE Oo — . ~i i y . - aa _— 
and an increase of 15% over the amount reported in November of last year. percentages were respectively 119 and 107; and for the West Coast mills 
Southeastern States. 108 and 97. 

November building and engineering contracts in the Southeastern States Of the reporting mills, the 326 with an established normal] production for 
(the Carolinas, Georgia, Florida, Tennessee, Alabama, Mississippi, | the week of 206,661,049 feet, gave actual production 101%, shipments 
Arkansas and Louisiana) amounted to $57,739,800. This was a 25% 110% and orders 103% thereof. 
decrease from October, and a 51% increase over November 1924. The | The following table compares the national lumber movement as reflected 
more important items in last month's record were: $25,318,000, or 44% | by the reporting mills of seven regional associations for the three weeks 
of all construction, for residential buildings: $10,429.500, or 18%, for | indicated: 
public works and utilities; $8,720,000, or 15%, for commercial buildings: Corresponding Preceding Week 


$3,505,100, or 6%, for educational buildings, and $3,076,500, or 5% Past Week. Week 1924. 1925 (Revised). 
for industria] buildings. 5 (ee an 332 383 351 

New construction started in this district during the first 11 months of | Production _.....------- 210,603,199 218,182,118 210,567 ,968 
1925 has amounted to $711,599,800, which is 27% more than was started | Shipments____.....----- 228,755,874 237,906,031 209 675,382 
in the first 11 months of last year and 17% more than was started in all | Orders (new business) - --- 214,521,495 257,455,404 239,755,839 


9 > ¢ re. ° . : 
12 months of last year. The following revised figures compare the lumber movement of the seven 
Contemplated new work reported for the Southeastern States last associations for the first forty-nine weeks of 1925 with the same period of 
month amounted to $140,678,000, being 2% more than the amount re- | 1994: 


ported in October and 99% more than the amount reported in November | Production. Shipments. Orders. 
1924. | 1926......--.---------- 11,785,722,432 11,643,040,730 11,482,278,442 
Pittsburgh District. | ee 11,273,227,305 11,231,085,423 11,086,403,989 
New construction started last month in the Pittsburgh district (western The mills of the California White and Sugar Pine Manufacturers’ Asso~ 


Pennsylvania, West Virginia, Ohio, and Kentucky) amounted to $46,- | Ciation make weekly reports, but for a considerable period they were not 
680.600. ‘There was a decrease of 40% from October and a decrease of | Comparable to orders with those of other mills. Consequently the former 
29% from November of last year. Included in last month's record were: | fe not represented in any of the foregoing figures. Although nine mills 
$18.347.700, or 39% of all construction, for residential buildings; | Were Shut down, twenty-two reported a cut of 17,789,000 feet, shipments 
$14,480,800, or 31%, for public works and utilities; $4,938,000, or 11%, | 23-403.000, and orders 20,511,000. The reported cut represents 71% of 
for industrial buildings; $4,068.800. or 9%, for commercial buildings, the total of the California pine region. : 
and $2,348,000, or 5%, for educational buildings The Southern Cypress Manufacturers’ Association of New Orleans 
During the past 11 months building and engineering contracts for this (also omitted from above tables because only recently reporting) for the 
district have reached a total of $785.143.600, which is an increase of 49% | Week ended Dec. 2 reported from 17 mills a production of 5,402,408 feet, 
over the corresponding period of last year and of 36% over last year's total. | S#ipments of 6,780,000 and orders of 6,840,000. In comparison with reports 
Contemplated new work reported for the district last month amounted | for the previous week, when three fewer mills reported, this Association 
showed a slight increase in production, considerable increase in shipments, 





to $47,235.400. This was 32% less than the amount reported in October 
and 25% less than the amount reported in November of last year. and a large decrease in new business. 
The Central West. 

New construction started last month in the Central West (Illinois, 
Indiana, Iowa, Wisconsin, Michigan, Missouri, Kansas, Oklahoma and | 


Nebraska) amounted to $119,443,200. Although nearly 6% under the One hundred and four mills reporting to West Coast Lum- 
October total, this was 25% greater than the amount of building and 


engineering contracts awarded in November of last year. Important bermen’s Association for the week ending Nov, 28, manufac- 
in the record of last month were the following items: $51,292,300. or 43% tured 93,041,098 feet of lumber; sold 114,726,079 feet, and 
- ee. for residential buildings; $29,435,800, or 25%, for shipped 87,261,685 feet. New business was 23% above pro- 
ndustrial buildings; $17,754,800, or 15%, for public works and utilities; ‘ —— OAos * os 
$10,489,600, or 9%, ir commented techies. and $4,910.200, or 4%, | duction. Shipments were 24% below new business. 
for educational buildings. Forty-five per cent. of all new business taken during the week was for 
Building and engineering contracts awarded in this district during the | future water delivery. This amounted to 51,871,128 feet, of which 31,766,- 
past 11 months have reached a total of $1,378.181,000. ‘This is nearly | 778 feet was for domestic cargo delivery and 20,104,350 feet export. New 
42% ahead of the corresponding period of last year and is 31% ahead | business by rail amounted to 1,962 cars. 
of the entire construction volume of last year. Forty-six per cent. of the lumber shipments moved by water. This 
Contemplated new work reported for the district in November amounted | amounted to 40,036,734 feet, of which 26,133,741 feet moved coastwise and 
to $181,390,700, which was 6% less than the amount reported in October | intercoastal and 12,902,993 feet export. Rail shipments totaled 1,441 cars. 
and 31% greater than the amount reported in November 1924. Loca] auto and team deliveries totaled 3,994,951 feet. 
The Northwest. Unfilled domestic cargo orders totaled 112,065,787 feet. Unfilled export 
Last year's total construction volume in the Northwest has already orders 122,858,339 feet. Unfilled rail trade orders, 3,541 ee —— 
been surpassed by :; argin of 2% Building and engineering contracts In the first 48 bel ks of the year production reported to West Coast 
; Mpedecragi- grated dy. S S S I e n’s Associatior s bee 02,316,22 ret ew, business 4,922,- 
awarded during the past 11 months in Minnesota, the Dakotas and northern Lumbermen’s Association has b a hp op oe On, SO 5 . 
Michigan have amounted to %90,022.500, compared with $88,263,700 214,658 feet, and shipments 4,939,919,403 feet. 
in the year 1924 and with $84,508,000 in the first 11 months of 1924. 
November contracts amounted to $5,872,200: being a 15% decline from | ‘ 2 
October and an 11% decrease from November of last year. The month's Increase in Paper Production in October. 
PaCS inctuded S3.946.500, or 61% of all construction, for residential The October production of paper in the United States as 
buildings, and $844,000, or 14%. for commercial buildings; other classes : , f ‘ 
being represented in smaller amounts. reported by identical mills to the American Paper & Pulp 
Contemplated new work reported for the Northwest in November | Association and co-operating organizations, showed an in- 
amounted to $11.739,.000 This was 11% less than the amount reported 
in October, but 5% greater than the amount for November of last year. 





West Coast Lumbermen’s Association Weekly Review. 





crease of 8% as compared with September's production (fol- 


Tezas lowing a 0.7% increase in September over August), accord- 

November construction contracts in Texas (which is not included with | ing to the Association’s Monthly Statistical Summary of 

the 36 Eastern States) amounted to $10,079,800. This was a 6% decrease Pulp and Paper Industry, made public Nov. 23. All grades 
) October anc ye decrease fr he of <t e% The P 8 ‘ . 3 ; A e . 

from cto er id 2% decrea fre m November of last year The month showed an increase in production as compared with Septem- 
record included $5 527.500, or 55% of all construction, for residential bina ; ‘ x 

buildings; $1,399,200, or 14%. for public works and utilities; $1,391,400 ber. rhe Summary is prepare d by the American I aper & 

or 14%, for commercial buildings, and $574,000, or 6%, for industrial Pulp Association as the central organization of the paper 


buildings 


New construction started in Texas during the past 11 months has industry, in co-operation with the Binders Board Manufac- 
amounted to $167.351.100. This is an average monthly volume through | turers’ Association, Converting Paper Mills Association, 
this year of a little over $15,000,000, practically equal to the average | (‘gover Paper Association, Newsprint Service Bureau, Wrap- 
peor volume of the portion of 1924 in which the building records were ping Paper Manufacturers’ Service Bureau and Writing 

Contemplated new work reported for Texas in November amounted | Vaper Manufacturers’ Association. The figures for October 





to $13,958,700, being 16% over the amount reported in October and 1% | for same mills as reported in September are: 
over the amount reported in November of last year Pree Sain ae tiene 
Production Shipment End of Month 
4 . 4 lé et on Nie Tor é 0 
Weekly Lumber Production Shows Increase. - Hrade— Mills. Net Tom Wes eee a 
Ty » Natinnal om . P Con rare’ seneiati cated 400k 61 89 802 &Y 2 $6,075 
The National Lumber Manufacturer Assoc lation received ~ _ A 103 132'249 133931 myth 
telegraphic reports of the status of the lumber industry for | Wrapping 76 55.006 58,945 47,298 
, o£ a P : Bag - - 24 10,773 11,273 6,963 
the week ended Dee. 5 from 371 of the larger softwood and Fine ; 79 22 OSS 33.337 29 93 
7 wT} 99. ssue 46 3,802 14,184 12,111 
101 of the chief hardwood mills of the ecountrv. The 332 ee Oe - - ane yt reat 
comparably reporting softwood mills showed increases in | Felts- -- 18 19,874 20,211 2.738 
pie Other grades . 65 20,673 20,967 16.328 
production and shipments, and a decrease in new business, 7 : nett: 
} - Tate, G0 GIRGU.. cscessccces 515,063 529,005 2~4,522 
as compared with reports for the previous week, when, how- 
ever, nineteen more mills reported. An apparent decrease | During the same period domestic wood pulp production 


Hoc, 


in all three items was noted in comparison with reports for | increased 23%, this increase being distributed over all 
the same period last year, which was probably due in part, | ¢rades. The October totals (mills identical with those re- 
at least, to fifty-one more mills reporting at that time. | porting in September) as reported by the American Paper & 
The hardwood reports gave 101 operations as having about ' Pulp Association, are as follows: 
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Stocks on Hand 
End of Month, 
Neat Tons. 
129,932 


Production Used Shipments, 

J Net Tons Net Ton Net Tons 

Groundwood pulp 07 90,393 93,53 4,767 
Sulphite 

News grade 


40,170 3 d 3.061 g 275 
Bleached 22 866 9.27% 4.143 ‘ 9 

Easy bleached. -. } 4, S&S }. 373 HO2 3¢ 91 

Mitscherlich } 7.511 } 672 0 
Sulphate pulp 5 : G99 249 
Soda pulp 
Other th 


5,111 3,61% 
an wor 63 
anwe 


149,092 





Advances in Price Marks the Week in the Petroleum 
Markets. 

30th the erude and refined oil markets showed numerous 
changes in price during the week just closed, with advances 
outweighing in importance the few reductions which were 
made. The earliest cut in a crude oil price was made known 
on Dec. 10 when the Ohio Oi! Co. reduced the price of 
Sunburst Montana crude oil 20 cents a barrel $1.35. 
On Dee. 11, however, an advance was recorded in the East 
when dispatches from Pittsburgh stated that corning crude 
had been advanced 15 cents a barrel to $1.95 by the Joseph 
Seep Crude Oil Purchasing Agency. 

Herosen and gasoline price fluctuate in 
of the country the week, the 
active demand as a substitute for anthracite. The Standard 
Oil Co. of New Jersey Dec. 5 advanced the price of 
kerosene 4 cent a gallon throughout its territory, making 
the tank wagon price generally 14 cents per gallon. The 
Standard Oil Co. of Indiana advanced gasoline 2 cents a 
gallon in Minneapolis and St. Paul, making the service station 
price 19.2 cents, according to advices from Chicago on the 
7th. The Standard Oil of N. Y. advanced the price of 
kerosene 14 cent a gallon in New York and New England 
effective Dec. 8, making the tank wagon price 15 cents a 
gallon, while the Gulf Oil Co., according to reports, was 
preparing to meet the advance. The price of motor gasoline 
was advanced cent a gallon by Pennsylvania refiners on 
Dee. 8 

U.S. motor gasoline was quoted at 104% 6 
gallon at Tulsa refineries, compared with 10 cents a month 
ago, according to information received on Dec. 10. On 


to 


several sections 


throughout former being in 


on 


Dec. 11 the price of gasoline was reduced 4% cent a gallon by | 
| only 25 working days, which was the high figure since March 
| last, 


Pennsylvania refineries. The Standard Oil of New Jersey 
on Dec. 11 advanced the price of water white kerosene 4 
cent a gallon in cases to 19.40 cents. 





Crude Oil Output Again Shows Small Decline. 


The American Petroleum Institute estimates that the daily | 
| MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 


average gross crude oil production in the United States for 
the week ended Dec. 5 was 2,040,750 barrels, as compared 
with 2,045,250 barrels for the preceding week, a decrease of 
4,500 barrels. 
fornia was 1,405, 
barrels, a decrease a 2,500 barrels. The following are esti- 
mates of daily average gross production by districts for the 
weeks indicated: 

DAILY AVERAGE PRODUCTION. 
Dec. 51925. Noe. 28'25. Nov. 21° 
472,000 489,650 499 ‘ 

103,400 105,650 106, 

84.800 83.300 81, 
70.550 67 650 
76,950 73.850 
39,400 39,500 
45,300 44,850 
207 850 205,400 
90 500 85,750 
105,000 105,000 
81,100 78,850 
18.750 18.750 
5.150 4,850 
5,000 5,200 


635,000 637 ,000 598,000 
2,040,750 


2.045.250 2,051,850 1,974,800 

The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, north, east 
central, west central and southwest Texas, north Louisiana 
and Arkansas, for the week ended Dec. 5 was 1,100,250 bar- 
rels, as compared with 1,109,850 barrels for the preceding 
week, a decrease of 9,600 barrels. The Mid-Continent pro- 
duction, excluding Smackover, Ark., heavy 
barrels, as compared with 937,200 barrels, a decrease of 12,- 
400 barrels. 


(In Barrels)— 
Oklahoma 
Kansas. 
North Texas 
East Central Texas 
West Central Texas__. 
Southwest Texas__-_- 
North Louisiana. 
Arkansas 
Gulf Coast. 


526,550 
86 880 

68, 3f 125,700 
50,600 

14 350 

5,450 


81,950 


108,500 
Wyoming 


8,050 


5, 600 
639,000 


In Oklahoma production of South Braman is reported at | 


5,200 barrels, against 5,750 barrels; 
against 16,700 barrels; Tonkawa, 40,750 barrels, against 
39,500 barrels; Garber, 49,050 barrels, against 66,050 bar- 
rels; Burbank, 47,600 barrels, against 48,300 barrels: Daven- 
port, 20,900 barrels, against 20,550 barrels; Bristow-Slick, 
30,950 barrels, against 31,000 barrels; Cromwell, 21,100 bar- 


Thomas, 16,400 barrels, 


barrels, against 15,300 barrels; 


to 10% cents a | 


The daily average production east of Cali- | 
50 barrels, as compared with 1,408,250 | 


| January -. 


. Dec. 61924. | 


90,900 | 


110.950 


79,100 | 
1,300 | 


| October 


oil, was 924,800 


| increase 


[Vor 121. 








rels, against 22,250 barrels, and Papoose, 13,250 barrels, 
against 14,000 barrels. 
The Mexia pool, east central Texas, is reported at 15,950 
Corsicana-Powell, 37,250 bar- 
Wortham, 13,750 barrels, 
west central Texas, 





rels, against 36,600 barrels; 
against 12,300 barrels; Reagan County, 
33,450 barrels, aguinst 31,200 barrels; Haynesville, north 
Louisiana, 11,900 barrels, no change; Cotton Valley, 8,900 
barrels, against 9,050 barrels, and Smackover, Ark., light, 
21.350 barrels, against 21,600 barrels; heavy, 175,450 bar- 
rels, against 172,650 barrels. In the Gulf Coast field Hull is 
reported at 16,300 barrels, against 14,300 barrels; West Co- 
llumbia, 9,950 barrels, against 9.600 barrels; Orange County, 
15.350 barrels, against 15.650 barrels; South Liberty, 10,300 
barrels, against 10,200 barrels, and in the southwest Texas 
field, Luling is reported at 21,600 barrels, against 21,900 
barrels; Lytton Springs, 8.400 barrels, against 8,200 barrels, 

In Wyoming, Salt Creek 60,350 barrels, 
against 58,900 barrels. 

In California, 


is reported at 


Santa Fe Springs is reported at 53,000 bar- 
rels, no change; Long Beach, 109,000 barrels, against 108,000 
barrels; Huntington Beach, 45,500.barrels, no change; Tor- 
32,000 barrels, no change; Dominguez, 26,000 barrels, 
change; 23,500 barrels, against 25,000 bar- 
rels; Inglewood, 68,500 barrels, against 69,000 barrels, and 
Midway-Sunset, 99,500 barrels, no change, 


rance, 


no Rosecrans, 





Further Increase in Production of Steel Ingots. 

In its monthly statement issued Wednesday (Dec. 9) the 
American Iron & Steel Institute reported a further increase 
in steel production during November. The 
put in November, compiled from companies which in 
94.4530, of the steel ingot 


steel ingot out- 


1924 


made production in that year, 


| was 3,689,713 tons, of which 581,347 tons were open-hearth, 


3,091,281 tons Bessemer and 17,085 tons all other grades. 


| On this basis the calculated monthly production of all com- 


pames was 3,907,353 tons in November, 3,893,028 tons in 
October and only 3,492,904 tons in September. In Novem- 
ber 1924 the caleulated monthly production of all companies 
for the same period was only 2,121,149 tons. The approxi- 
mate daily output for November averaged 156,294 tons, with 


when the daily average production of steel was 161,482 
tons, with 26 working days. In January 1925, with 27 work- 
ing days, the daily average production was only 155,502 
tons. In the following we show the details of production 
back to January 1924: 

1924 TO DEC. 1924. 


Reported by companies which made 94.43% of the steel ingot production ta 
that year. 





Calculated 
Monthly 
Productton 
All Com- 
pantes. 


A pproztmats 
Datly Pro 
-| duction AU 
Compantes. 
Gross Tons 


Monthly 
Production 
. |Compantes 
Reporting 





1924. 
2,766,534 
2,902,641 
3,249,783 
2,575,788 
2,060 .896 
1,637 ,660 
1,525,912 
August. . 2.042.820 
September) 2,252,976 
October 2,5 


105,403 
November; 2,479,147 


667 ,032 
695,905 
706,801 
573,381 
425,099 
310,070 
241,880 
361,751 
409.922 
438,468 
459,349 


12,577 
14,085 
15,260 
12,356 
6,648 
2,622 
5,162 
5.764 
6,864 
7.058 
8,403 


96 .799 


3,446,143 
3,612,631 
3,971,844 
3.161.525 
2.492.643 
1,950,352 
1,772,954 
2,410,365 
2.669.762 
2,950,929 
2,946,899 


31.386 047 
3,369,984 


3,649,913 
3,826 246 
4,206 ,6¥% 
3,348,466 
2,640,034 
2,065,676 
1,877,789 
2,552,891 
2,827,625 
3,125,418 
3. 121, 149 


5: 3, 241,90 
3,569,251 
36,811,157 


4,198,564 
3,756 243 
4,198,520 
3,587,524 
3,458,253 
3.207 056 
3.087.590 
3,424. 034 
3,492,904 
*3 893,025 
3,907 353 


135,182 
153,050 
161,796 
128,787 
97,779 
82,627 
72,223 
98,188 
108,755 
115,756 
124,846 
116,230 


137,279 
117,984 


155,502 
156,510 
161,482 
137 ,982 
133.010 
123,348 
118.752 
131,694 
134,342 
*144.186 


156 294 


February - 
March ... 
April. ..- 


25,999 560 5,289,688 


546 ,506 
5,836,194 


689 ,996 
602,042 
614,860 
515,715 
497.708 
476,945 
457.095 
523.734 


11 months 


December 





2,811,771 
28,811,331 


3,262,748 
2,931,964 
3,336,169 
2,857 ,802 
2,754,130 
2,538,988 
2.444.969 
2,696 .667 
2,737,251 
3,075,995 
3,091,281 


11,707 





Total_... 
1925. 
January _. 
February - 
March ._. 
April. ... 


108,506 |34,756 ,031 


11,960; 3,964,704 
13,014) 3,547,020 
13,633) 3,964,662 
14,182] 3,387,694 
13,790) 3.265.628 
12.490) 3.028,423 
13.547} 2.915.611 
12.914] 3,233,315 

547,121] 13,977) 3,298,349 

584 ,567/*15,624/| *3,676, 186 

581.347 17,085| 3,689,71: 

| ! 

6,091,130!152,216! 





et wir 
August _. 
September 





November 

















11 months|: 31, 727 964 
* Revised 


37 .971,.310'40,211,.069 


141,091 








— 


Stee! Corporation Unfilled 
Show Further Increase. 

In the monthly statement of the United States Steel Corp. 
issued Thursday (Dec. 10) unfilled orders on books of the 
subsidiary corporations as of Nov. 30 1925 were reported at 
4,581,780 tons. This is an increase of 472,597 tons over the 
unfilled orders standing on the books on Oct. 31 and an 
of 864,483 compared with the unfilled 
tonnage on Sept. 30. corresponding date last year 


United States Orders 


tons as 


At the 
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the unfilled orders stood at only 4,031,969 tons, but in 
November 1923 they totaled 4,368,584 tons. On Feb. 28 
of the present year the aggregate was 5,284,771 tons. In 
the following tabulations we show the unfilled tonnage 
back to the beginning of 1921. Figures for earlier dates may 
be found in our issue of April 14 1923, page 1617. 


End of Month— 1925. 1924. 1923. 1922. 
January 7.323 .798.429 6.910.776 4,241,678 
February 771 912.901 7.283.989 4.141.069 

AAS 782.807 .403 332 4.494.148 
5A8 208.447 288.509 5,096,917 
gi) 628 O89 OR1 R51 5,254,228 
458 262.505 386 261 5.635.531 
467 187.072 910.763 5.776.161 


1921. 
7.573.164 
6.933.867 
6.284.765 
5.845.224 
5.482.487 
5.117.848 
4,830,324 
4.531.928 
4.540.470 
4.286.829 
4.250.542 
4,268,414 


> OWN HD D383 


2.23 289.457 414.643 5.950.105 
031,969 8 6,840,242 


297 473.780 035.750 6.691.407 

1 1R3 425.270 672.825 6.902.287 
BAR 5R4 

818.676 4.445.339 6,745,703 








Shipments of Iron Ore from Lake Superior Ports 


Larger This Season. 





Iron ore shipments from Lake Superior docks by water 
during the season just closed totaled 54,081,224 tons, as 
against 42,623,572 tons for the same period last year, being 
an increase of 11,457,652 tons, or 26.88%. The total 
movement for the season of 1923 was 59,036,704 tons; for 
1922, 42,613,229 tons, and the low figure of 22,300,726 
tons for 1921. Below we compare the water shipments 
from various ports for the last five seasons: 

1925. 

Tons. 

5.644.276 

3,487 896 

6,664,501 
14.560.477 

7.707.978 

6,016,096 


1924. 

Tons. 
4.244 669 
2.516.548 
07 565 


1921. 
Tons. 
806 
786.946 
2.264.705 
.991 278 
9,164,803 
3,286,338 


22,300,726 


Entire Season— 
1923. 
Tons 

5,607,411 





1922. 
Tons. 
4,592,354 
1,976,220 
5,813,207 
214 11,234,240 
OS2 13,044,771 
494 5,952,437 


Ports 
Escanaba 
Marquette 
Ashland 
Superior 
Duluth 
Two Harbors 


) 
, 
8 
] 


9 

4,8 
13,3 
12.8 

4.8 


, 
) 
é 


Total 54,081,224 42,623,572 59,036,704 42,613,229 





Steel Operations Still Increasing—Pig Iron Remains 
Stable. 

pace of late November has been 

first 


The strong maintained 
through the 
steel mills, but with so many buyers covered for most of 
the first and for all of it, the of 
buying is naturally somewhat less, observes the “Iron Age” 


week 


quarter some rate new 


this week. 


a fair index of a consumption which producers 


isfactory. 


ments are 
highly sat Buyers’ stocks likely 


That would mean further 


regard are 


to be a 


“us 


adage ad TK 


arly in January. 
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output put 


>t 


increase in already there is a cautionary note 


lest the overproaur ion of last January be repeat d, declares 


this trade journal, adding further: 

The large steel ingot production of November- 
tons, against 144,000 tons in October—points to a surprising margin this 
year over the record 13,619,000 in 1917. If December output 
equals that of November, the 1925 total will be 44,100,000 tons, or a 
half million tons above the high war-time mark. Steel making last month 
was at a yearly rate of about 48,500,000 tons, against more than 50, 
000.000 tons a year for the record month of March 1924. 

The Steel Corp basis and that is the average 
reported for all the large producers in the Pittsburgh and nearby districts. 
With two blast furnaces started up since Dec. 1 by the Carnegie Steel 
©o. and one by Bethlehem, the tendency is still upward. A merchant 
furnace in the Lehigh Valley and one in eastern New York are about to 
blow in. 


of tons 


is now operating on an 87% 


The Nov. 30 unfilled tonnage statement is swelled by the formal entering | 
of a large volume of rail contracts in the Chicago district, so that in spite | 


of the heavy shipments of last month the gain to be shown on Dec. 10 
may be pronounced. The Burlington's order, just placed, is for 25,000 
tons. The Nickel Plate tis inquiring for 20,000 tons. Orders for track 
fastenings are still on a large scale. 

Orders for 2 
motives and inquiries for 59, and reports of large prospective car purchases 
for the Van Sweringen roads are features in the railroad equipment market. 

With awards of nearly 33.000 tons of fabricated steel work and fresh 
inquiries for 34.000 tons, the December rate of bookings for the larger 
size projects is fully up to the weekly average of the first four months of 
the year, though somewhat down from the 39,000-ton average for October 
and November. 

The higher prices sheet mills have been asking apply to first quarter 
business, but concessions of $2 a ton have been made both in the East 
and the Central West for immediate specifications. | 

Some sheet mills are paying premiums in piecing out their sheet bar | 
supply for this month and the amount offered for first quarter delivery 
{is not over plentiful An inquiry has come up in Ohio for 30,000 tons 
of sheet bars and small billets. 

Plate milis in the East are putting 1.80c. business on their books for | 
the first quarter, but 1.70c., and in fewer cases 1.60c., has been done for | 
shipment this month. 

Business in light rails is not holding up to that of October and November 
and makers are finding it difficult to advance prices. 

Specifications for cold-finished steel bars are now running ahead of | 
shipments with most makers, though usually inventories prove a check 
in December. Current orders represent purchases prior to the fixing 
of higher extras. 

Detroit automobile companies have bought round lots of bars, sheets 
and strip steel in the past week, covering the first quarter. They are 
trying to buy forgings. springs and other parts at the fourth quarter level, 
but parts makers are asking more, in view of the advances in steel. 

The buying of 45.000 tons of basic fron for an eastern Pennsylvania plate 
mil] is the event of the week in pig tron. Foundries are well supplied with | 
tron, particularly in the East. Central Western consumption is on a 


656 | 


| tons. 


of December in the operation of | 


With inventory only three weeks distant, ship- | 


a daily rate of 156.000 | 


200 freight cars and inquiries for 2,600, orders for 53 loco- | 


| November 14._.....-.-1 


larger scale, Ohio foundries reporting October output of castings the 
largest in several years. 

All markets report weakness in steel scrap, with the prospect that demand 
will lag through December. The Pittsburgh price is about 50c. lower. 

Blast furnace coke for the first quarter has been offered at $4 25 and 
slightly lower, with the letting down in the demand for coke to replace 
hard coal. 

The usual composite price table follows: 

Finished Steel, Dec. 8 1925—2.453c. Per Pound. 

Based on prices of steel bars, beams, tank {One week ago 

pes. plain wire, open-hearth rails.{Qne month ago 

slack pipe and black sheets, constitut-|One year ago__- 

ing 88‘; of the United States output __-_|10-year pre-war average 

Pig Iron, Dec. 8 1925—$21.54 Per Gross Ton. 

Based on average of basic and foundry {One week ago__-_ 

irons, the basic being Valley quotation,;One month ago 

the foundry an average of Chicago,|One-yearago_____- 

Philadelphia and Birmingham 10-year pre-war average 
925——_ 
_.High 2.560e. Jan. 6 

Low 2.396c. Aug. 18 

High $22.50 Jan. 13 

Low $18.96 July 7 Nov. 20 


tecord-breaking performance in production of ingots is 
furnishing the climax to expanded activities in the steel in- 
dustry as periods of the year are being traversed. Novem- 


Finished steel 


Pig iron. 


| ber output of steel ingots was the largest in history for that 


month, and December started off in a way that indicates a 
similar mark will be established. If December maintains 
this momentum or shows even moderate slowing down, which 
would be unexpected, the highest yearly production of steel 
ingots in history is assured for 1925, or close to 44,000,000 
tons, according to the opinion expressed by the “Iron Trade 
Review” of Dee. 9, from which we quote the following: 

In November the country was making steel ingots at the rate of 48,600,000 
tons annually, compared with a rate of 44,840,000 tons in October, or a 
gain of 8.4%. On a daily basis, the past month averaged 96.7%, the 
highest monthly mark on record, or that of March 1924. 


Operations for the entire industry have worked higher again this week. 
In the Pittsburgh and Youngstown districts 88% and in Chicago 86% of 


| steel works furnaces are active, though the actual tonnage turned out is 


considerably more proportionated to theoretical capacity. Dropping off 
of tube mill output stands out by contrast to the general increase. 

Lake Superior iron ore shipments in 1925, now complete, 11,654,186 tons 
greater than in 1924, with movement by rail estimated, totaled 55,548,296 
Despite the heavier tonnage brought down, ore on lower Lake docks 
Dec. 1 was about 200,000 tons below a year ago. 

Reports on new business are favorable, emphasis being laid on the amount 
of carry-over of tonnage into next year. Bookings last week by the lead- 
ing producer in the Chicago district were the heaviest of the year. Mill 


tonnage in Chicago in November exceeded October by about 15%. Ina 


| number of lines mill bookings still outrun shipments. 


Automobile builders are manifestly preparing for heavy operations ahead, 
though carrying on remarkably well for the season. Buying of automobile 
sheets indicates some builders are expecting to run 50% ahead of early 
months last year. 

Of Detroit award in cast iron pipe, 8,000 tons to French and 9,000 tons to 
American shops has been recommended. Talk is that Fort Worth, Texas, 
may buy 12,000 tons of foreign pipe 

Furnaces are reducing pig iron stocks because of heavy needs consumers 
are bringing to them constantly 

Winding up the largest year in history, structural steel] demands for build- 
ings were exceptionally good this week, totaling 38,811 tons. Chicago has 
25,000 tons work pending. 

The 
leadir &4 iron 
week and $38 89 the week previous, 


Iron Trade Review’'s’’ composite price for this week on fourteen 


and steel products is $39 10. This compares with $39 17 last 








Observance of Holiday Results in Lower Bituminous 
Output—Anthracite Situation Unchanged— 
Coke Production Increases. 
Thanksgiving Day celebration was the cause of a decline 
of 996,000 net tons in the output of bituminous coal for the 
Noy. 28. During the same week the output of 
coke gained 9,000 net tons, while the anthracite situation 
remained practically unchanged, according to the weekly 
sureau of Mines, 


week ended 


statistics prepared by the United States 
from which we extract the following: 
Day ho] lay 


of the 


y, the total production of soft 
ended Nov. but the rate per working 
the week is estimated at 11,600,000 net 
.596,000 tons in the full-time week ended Nov. 21. 
Thanksgiving Day (Nov it appears that the 
25% of a normal working day. 


Thanksgiving 
auring the week 


The output for 


Because 


coal decreased loring oR 


day increased 
» against 
ngs on 26) 


to about 


valent 


Estimated United States Production of Bituminous Coal (Net Tons), Including 
Coal Coked.a 
1925 - 

Cal. Yr toDate. 
443,715,000 
1.649.000 
456,311,000 
1.659 000 


= 1924 — 
Week Cal. Yr .toDate. 
10,466,000 412,355,000 
1 869,000 1.538.000 
10,910,000 423.265.000 
433,1 


Week 
2.167.000 
Daily average. __ 2.135.000 
November 21 _c- 12.596.000 
Daily average. _. 2.099 000 
November 28.d 11.600,000 467,911,000 9.885.000 50.000 
Daily average 2,189,000 1,669,000 1.912.000 1.551.000 

a Original estimates corrected for usual error, which in past has averaged 
2% b Minus two days’ production first week in January to equalize 
number of days in the two years. c Subject to revision. 

Total output during the calendar ye 1925 to Nov. 
net tons. This is approximately 34,760,000 net tor 
luring the period of 1924 
given be wo 

Years of Activity. 
535 ,.015.000 net tons 
510,486,000 net tons 
517,474,000 net tons 


ANTHRACITE. 
Anthracite production during the week of Nov. 28, based on reports 
received from the principal carriers, is estimated at 36,000 net tons, a de- 


23 
1.818.000 1,544,000 
433,15 


28 is 467,911,000 
more than that 


for recent years 


ar 
, or 8% 


Corresponding figures 


Years of Depression. 
1919... 428,180,000 net tons 
380,191,000 net tons 
433,150,000 net tons 
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th the preceding week. Total output during the cal- 


CTeAas compared 
‘ 24.9% less than duri 


endar year te date is now 61,883,000 tons, g the 


f 1924 


ponding per | 


orres 


Net Tons). 
~1924 
Cal. Yr.toDate 
78,920,000 
RO.747 O00 
§2 355 000 


Estimated United States Production of Anthracile 


1925 - - 
Cal. Yr.toDate Week 
61.801 ,000 1.674 ,000 
61.847 .000 1.827.000 
61.883 .000 1,611,000 


Week Ended Week 
November 14 32,000 
November 2] 16, 000 
November 2s8- 36,000 


a Less two days in January to equalize the number of days in the two | 


years 
BEEHIVE COKE, 


Estimated Productior 


Week 

Noo. 28 J l 
1925.b 1925.c 

Pennsylvania & Ohio 234 000 
West Virginia 17 O09 a) 5 3 000 
Ala., Ky Tenn, & Ga 25,000 21,000 ‘ 12, 19.00 
Virginia 10.000 10.000 +000 
Colorado & New Mexico 5.000 5.000 240 00000 
Washington & Utah 4,000 1.000 1,000 


Vor 
DD Le O00 


wo 


‘ 


United States total 293,000 284.000 160,000 357.000 8,691,000 


19.000 417.000 27 
the number of days 
c Revised last 


Daily average 
a Adjusted to make comparable 
years b Subject to revision 


000 33,000 31,000 
covered in the two 


since report. 





Quiet Week in Bituminous Coal Market. 
Due to the wa the 
\tlantie 


declares the 


rm weather and talk of a settlement of 


ailers along the 


iring the pe veek, 


saler 
idle «ad 


Journal 


anthracite strike whole 


Coast have beet 
‘Coal Trade 
Dee. 9. The market, particularly 
bituminous and coke, 


in its usual weekly review issued 
for prepared grades of 
is merely a weather proposition and a 
sustained cold spell must come along before any activity in 
the fuel markets can be expected, according to the “Journal,” 
which then continues: 


With over a thousand cars of prepared bituminous on the rails in New 
England awaiting orders, little business was being done last week. Boston 
was over-supplied with coal] but an actual! shortage took place at Providence. 
Prices were well maintained all over, even though the Providence demand 
was far from great. ‘The vessel question was still serious. Quotations on 
some of the Pennsylvania steam coals were weak but the better known grades 
held up well. Shippers of domestic coais were forced to sell some of their 
holdings at considerable loss and prices were very low. Coke was not in 
any demand and prices were down. Receipts of foreign fuel were large and 
shippers found this in little demand with the exception of the Welsh anthra- 
cite. Retail demand was very slow on account of the mild weather. 

Househelders around New York have been holding back from buying 
anthracite substitutes and, consequently, dealers have been unable to 
move their stocks. This has caused the wholesalers to suffer an absolute 
lack of business during the past week. Prices on all fuels but bituminous 
slack were down. Slack was in good demand but was very hard to get on 
account of the curtailment in production of the prepared sizes. Some very 
low offerings of coke appeared in the market, the prices depending entirely 
on the condition of the order books at the ovens, and orders were few 
and far between. 

Philadelphia retailers last week were still sticking to their policy of buying 
from hand-to-mouth and buying activity among householders was slow. 
Some dealers had a little anthracite left for sale but this was moving out 
rapidly. Prepared low volatiles were in good demand and mine-run was 
increasing in favor. Coke was moving well. Factors pushing the sale of 
low volatile bituminous as a substitute for anthracite have been somewhat 


; = = ———— —_——————— 
disappointed regarding the size of their sales but they feel sure that the 


demand will increase as the strike keeps on and cold weather comes. 

The Baltamore bituminous market was fairly active last week with 
industrial consumers but householders were buying little. Prices were the 
same as the week before. Exports during November showed an increase 
over those of the previous month. 

On account of the shorter month and the holidays production in the 
central Pennsylvania district was during November than during 
October However, December started out with a marked stiffening in 
demand due, probably, to the anthracite operators turning down Governor 
Pinchot’s proposal, 

The demand for industrial coal from the Pittsburgh district continued 
fair but orders from the East fell off sharply Production, however, rose. 
| Industrials were buying quite a little slack and prices on this grade were 
higher The Connellsville coke field reached a peak in production for the 
year during the past week Prices on furnace coke were about normal and 
on foundry steady and unchanged 

The market in northern West 
higher than heretofors but cold w 
The slack market was livelier and this grade was scarce, due to stoppage of 
shipments of prepared to the Lakes 


not 


less 


Virginia was rather soft with prices no 
eather is expected to better conditions 


The demand for prepared sizes was 


iS great as it wis and prices were soft Car supply was 100%. 
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price volatile 
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1 to stick 
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been accomplished 


but whether anything approaching a lasting 


ttlement will result from the Governor's meeting in Harris- 


the Dee. 10th 


this week remains to be 
“Coal Age,” which 

Some observers profess to see an early end to the strike in the fact that the 
miners’ leaders are at all receptive to plans, but there is nothing surprising 
as the operators do 
of the Pennsylvania Executive's adjustment in 1923 

In most quarters the portions of President Coolidge’s message to Congress 
devoted to coal were considered unusually mild, lacking the specific recom- 
mendations for putting the industry in order that many expected. The 
opening of Congress, however, is fraught with far-reaching possibilities. 

Maintenance of bituminous coal production at almost a record rate and 
the continuance of mild weather have caused symptoms of weakness in the 
market, though price levels on the whole are being fairly well maintained. 
Trade in domestic grades is somewhat quieter, steam business pursuing a 
comparatively even course. The cessation of shipments to the Lakes has 
brought about the usual] readjustment, as a result of which there has been 
a cut in the output of lump and a corresponding falling off in the supply 
of slack and screenings, with higher prices on the latter. 

Talk of peace plans in connection with the anthracite situation has made 
inroads in the market for hard coal] substitutes, consumers showing a dis- 
position to hold back and see what happens. As a result cancellations 
of orders have been common. There is little doubt, however, that there 
will be a shortage of hard coal! lasting throughout the winter even if Gover- 
nor Pinchot’'s efforts should bring about a settlement, and many dealers 
are of the opinion that heavy buying of coke will continue even when the 
suspension ends. 

The ‘Coal Age” index of spot prices of bituminous coal on Dec. 7 stood 
at 184, the corresponding price being $2 22, compared with 187 and $2,26 
on Nov. 30. 

Dumpings of coal] at Lake Erie ports during the week ended Dec. 6, 
according to the Ore & Coal Exchange, were: Cargo, 347,329 net tons, 
steamship fuel, 15,896 tons—a total of 363,225 net tons, compared with 
805,424 tons in the preceding week. Hampton Roads dumpings in the 
week ended Dec. 3 totaled 464,217 net tons, against 483,234 tons in the 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Dec. 9, made public by the Federal Re- 
serve Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows an increase of 
$59,800,000 in bills and securities and of $22,900,000 in 
Federal Reserve note circulation and a decrease of $27 ,600,- 
000 in cash reserves. Holdings of discounted bills were 
larger than a week ago by $35,500,000, while acceptances 
purchased in open market went up $11,800,000 and Govern- 
ment securities $12,400,000, respectively. After noting 
these facts, the Federal Reserve Board proceeds as follows: 

An increase of $23 ,400,000 in discount holdings is reported by the Federal 
Reserve Bank of New York, of $11,300,000 by Cleveland, and $8,200,000 
and $8,000,000, respectively, by Boston and Chicago. Discount holdings 
of Atlanta decreased $6,100,000, of Kansas City $3,600,000 and of St. 
Louis $2,200,000. 

The principal changes in open market acceptance holdings were increases 
of $6,200,000 at St. Louis, $4,700,000 at Minneapolis and $3,900,000 at 
Dallas, together with decreases of $1,900,000 at Philadelphia and $1,300,000 


at Kansas City. Holdings of Treasury notes went up $11,200,000 and of 
certificates of indebtedness $1,200,000. 


Federal Reserve note circulation was larger than for a week ago at all 
Federal Reserve banks except St Louis and Minneapolis, each of which 


_— 


report small decreases. The principal increases during the week were 
$7,100,000 by Philadelphia, $4,300,000 by Chicago and $3,600,000 by 


Cleveland. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2850 and 2851. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Dee. 9 1925 follows: 

or Decreases 
During 


Increases (+ 


Week. 
6§00 
300 
ROO 

>. 500 
700 
200 
R00 
4 1/ Mu) 


Year. 
2,800,000 
200 .000 
.300 000 
,100,000 
1.000.000 
.100,000 
+.700 000 
000 
900 
5.000 


Total reserves. 
Gold reserves 


000 
000 
000 
000 
000 
N00 
000 
O00 


Total bills and securities 
Bills discounted, total__- , _ 
Secured by U.S. Govt. obligations 
Other bills discounted 
sills bought in open market : 
U.S. Government securities, total 

Bonds 

Treasury notes . 

Certificates of indebtedness. _-- 
Federal Reserve notes in circulation 
Total deposits___- 

Members’ reserve deposits. _-- 


000 
000 
000 

900 000 

£000 .000 
+ 55,200,000 
+ 54.100.000 


200 
£200,000 
900 .000 
500.000 
600 .000 


000 





Government deposits. 000 —100,000 
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The Week With the Member Banks of][the] Federal 
Reserve System. 

The Federal Reserve Board’s weekly statement of condi- 
tion of 722 member banks in leading cities as of Dee. 2 shows 
an increase of $47,000,000 in loans and discounts and a decline 
of $12,000,000 in investments. These changes were ac- 
companied by a decrease of $12,000,000 in time deposits, and | 
increases of $74,000,000 in net demand deposits and of | 
$23,000,000 in borrowings from the Federal Reserve banks. | 
It should be noted that the figures for these member banks | 
are always a week behind those for the Reserve banks them- | 

} 
| 


selves. Member banks in New York City reported in- | 
creases of $25,000,000 in loans and discounts and of $35,- | 
000,000 in net demand deposits, together with reductions of 
$16,000,000 
deposits. 
Loans on U.S. Government obligations went up $2,000,000 | 
each in the Chicago and St. Louis districts. Loans on cor- | 
porate stocks and bonds declined $2,000,000, small increases 
in the Boston, Philadelphia and Richmond districts being | 
more than offset by declines in the Atlanta, Chicago and | 
San Francisco districts. All other loans and discounts were | 
$46,000,000 larger than a week ago, banks in the New York 
district reporting an increase of $29,000,000, Boston of | 
$15,000,000 and San Francisco and Chicago $9,000,000 and | 
$6,000,000, respectively, while reductions of $13,000,000 | 
and $5,000,000 were reported for the Philadelphia and | 
Cleveland districts. Further regarding the | 
changes shown by these member banks are as follows: | 
Investments in U. S. Government securities were $9,000,000 larger than | 


a week ago at banks in the New York district 
reported little or no change in 


in investments and of $9,000,000 in time 


comments 


hwile banks in other districts 
this item. Holdings of other bonds, stocks 
$19,000,000, the principal changes being a 
decline of $26,000,000 in the New York district and an increase of $11,000, 
000 in the Cleveland district. 
Net demand deposits went up $74.000,000, increases of $49,000,000 in the 

' 

| 


and securities were reduced by 


New York district, $17,000,000 in the St. Louis district and $15,000,000 and 
$9,000,000, respectively, in the Cleveland and Richmond districts, being 
offset in part by a reduction of $13,000,000 in the Chicago district. 

Time deposits declined in most districts, the largest reduction being 
$13,000,000 in the New York district Banks in the Boston district, how- 
ever, reported an increase of $9,000,000 in this item. 

The principal changes in borrowings from the Federal Reserve banks in- 
clude increases of $10,000,000 in the Chicago district, $9,000,000 in the San 
Francisco district, and $8,000,000 and $6,000,000 in the Boston and Atlanta 
districts, respectively, and reductions of $7,000,000 in the New York 
district and $5,000,000 in the St. Louis district. 


On a subsequent page—that is, on page 285l1—we give the 
figures in full eontained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as compared with a week ago and with last year. 
Increase (+) or Decrease (—) 
Duri 


Week. Year. 
Loans and discounts, total__........---- +$47,000,000 +$1,091,000,000 
Secured by U. 8. Govt. obligations__._. +3,000,000 —32,000 000 
Secured by stocks and bonds. -_--._.-.-- — 2,000,000 +894 000,000 
NES A chit Ari decid achck- he ana mabe aiacd'e + 46,000,000 + 229,000,000 
Se, WE. ccadadedondasenees —12,000,000 -—219,000,000 
3 Ul re +12,000,000 + 231,000,000 
> ee ET DOE ocecwacccccodes —4,000,000 —288 ,000 ,000 
U. 8. Treasury certificates.........-.-- —1 ,000 ,000 —194,000 ,000 
Other bonds, stocks and securities____-_ —19,000 ,000 +32,000,000 
Reserve balances with Fed. Res. banks... +13,000,000 —56 000,000 
CE Si cktacbstewscednsceencades —#,000 ,000 —17,000,000 
Net demand deposite..............-.... +74,000 000 —112,000 ,000 
» fo ee eee ree enero —12,000,000 + 521,000,000 
CD GI ictncctameconesieann seneceseun —87 ,000 ,000 
Total accommodation at Fed. Res. banks. +23,000,000 +348 ,000,000 





— 





Weekly Digest of Cables Received from Foreign Offices 
of the Bureau of Foreign and Domestic Commerce. 
Industrial activity in Italy is somewhat relaxed, especially 

in the metals and machine trades. This is due partly to 

slackening of building, and partly to a generally quieter tone. 

Unemployment is now registering a seasonal increase, but | 

the number of idle workmen was still 30,000 lower on Oct. 


and a strong demand for American ears is evident. 
and porcelain manufacturing continues stable. 
balanee of trade unfavorable. 
imports by 5%, cotton, cereals and livestock increase while 
fats importations decrease. 
leather and wood account for decrease of exports. 





31 than a year earlier. Export trade values reached in Octo- 
ber the highest lira figures ever attained and the unfavorable 
trade balance for the month was reduced to a minimum | 
figure of 24,000,000 lire. Wholesale prices have ceased to 
decline but are not yet advancing. All classes of securities 
reached higher quotations during November, especially | 
Government issues and textile shares. The tightness of 
money has been largely relieved. Consular reports from 
various parts of Italy indicate mainly a stable business situa- 
tion. The olive crop has met with unfavorable developments 
and is generally reported as poor. 

Financial conditions better in Czechoslovakia as govern- 
ment holdings of foreign currency and abroad 
increase. 
Bank clearings increase about 15%. 





balances 


Official discount rate reduced from 7 to 644%. 
Total reserves amount 








to 31% of circulation and deposits as compared with 34% 
in October. 
Large foreign orders aid textile industry while iron and steel 


Industrial conditions generally satisfactory. 


production drops slightly. Manufacture of machinery 
stimulated by Balkan demand. Coal output still below 
normal. Automobile manufaeturers producing to capacity 


Glass 
October 
Imports exceeded September 


Smaller exportations of textiles, 








Participation by J. P. Morgan & Co. and Guaranty 


Trust Co. in Advance of Credits to Belgium. 
In referring to the participation by J. P. Morgan & Co. 


and the Guaranty Trust Company in credits in behalf of 
Belgium, the New York “Journal of Commeree’”’ of the 5th 
inst. said: 


No details of the credit are given, but it is believed that the total approxt- 
mated $25,000,000, and was similar in many respects to the one which the 
same institutions announced several weeks ago. At least two other credite 
of $25,000.000 each will probably be extended before spring, when the entire 
amount will be taken up by a large international loan, which may aggregate 
$150,000.000, and which will be floated in the United States, England, 
Holland and Switzerland. 

Reference to the proposed eredit was made in our issue of 
a week ago (page 2698), and we give here the statement 
given out on the 4th inst. by J. P. Morgan & Co. their par- 
ticipation in the arrangements: 

J. P. Morgan & Co. and the Guaranty Trust Company of New York 


| confirm the fact of American participation in credits arranged by British, 


American, Dutch and Swiss banks in connection with the operation for 
improving the monetary position of Belgium. 





Belgian Sovereignty Not Abdicated to Get Loan, Says 
Janssen. 
From the New York ‘Journal of Commerce’’ we take the 
following Associated Press advices from Brussels Dec. 10: 


M. Janssen, Minister of Finance, made a spirited denial to-day that 
Belgium had abdicated any of its sovereign rights in the arrangement 
with American bankers for a loan to stabilize the Belgian franc. 

‘American bankers had nothing to do with directing Belgium's internal 
financial policy,"’ said the Minister. ‘The Belgian franc on the international 
exchange market is the best reply we can make to partisan criticism. 

“We are ready to show that the agreement with the United States was 
for the best interest of Belgium.” 











N. Y. Federal Reserve Bank and Bank of England to 
Purchsae Commercial Paper of Belgium 
National Bank. 

AdvicesYas follows from Brussels (Associated Press) Dee. 
10 are reported in the New York “Journal of Commerce:’’ 


In connection with a series of measures to stabilize Belgian finances, the 
National Bank has concluded an arrangement with the Federal Reserve 
Bank, the Bank of England and banks of issue of European gold standard 
countries, whereby they may purchase part of the National Bank’s com 
mercial paper. This operation, it is believed, will greatly strengthen the 
National Bank’s reserve of foreign currencies. The help thus extended, 
it is reported, represents a high figure. 








Formation of “U. S. of Europe” Advocated in Belgium. 
Associated Press advices as follows from Brussels, Belgium, 
Dec. 10 are taken from the New York “Journal of Commerce:”’ 


Addressing the Belgian Latin-American Chamber of Commerce today, 
the Secretary M. Billiard, declared the only means of resisting the pressure 
of the “formidable North American commerce’ was the formation of/a 
United States of Europe. 








Why Our Reserve Bank Rate Was Not Raised—London 
Thinks Change Should Have Been Made— 
“Politico-Financial” Reasons Suggested. 


The following cablegram from London, Dec. 6 (copyright), 
is from the New York “Times”: 

The question, how the advance in the Bank of England rate will affect 
monetary conditions in America is a difficult one for Londoners to answer 
at this time. Just as financial London distrusted our own recent bank rate 
policy, so New York, if one may judge from the private cables, appears to 
doubt the wisdom of the Federal Reserve Bank directors in refusing to ad- 
vance its rate. 

Generally, financial London holds the view that the action taken last 
week by the Bank of England should have been taken earlier, and that 
the New York rate should also have been raised. London was forced to 
under a pressure of circumstances which could no longer have been 
It is suspected that there was some politico-financial reason for 
r indifference on the part of the New York Reserve Bank 

1 which, in the view London observers, seem 


conditions of 
for a higher rate in your market. 


clearly to call 
a 


If London nsiders its own interests, it cannot fail to be satisfied over 
New York’s complacency. Sterling can scarcely fail to be favorably influ- 
enced by the wide disparity now existing between the London and New 
York bank rates. It is considered too much to hope, however, that the 
position will soon be reached when New York will send gold to London, 
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Italian Senate Ratifies Debt Agreement with United 
States and $100,000,000 Loan. 


On Dec. 8 the Italian Senate ratified the agreement for 


the funding of Italy’s war debt to the United States and also | 


signified its approval of the Italian Government loan of 
$100,000,000 recently floated in the United States. The 
loan was referred to in our issue of Nov. 21, page 2469, and 
last week (page 2698) we indicated that the Italian Chamber 
of Deputies had approved it on Nov. 28. The debt agree- 
ment was the subject of items in our issues of Nov. 21, page 
2472, and Dec. 5 page 2707. In reporting the action of the 
Italian Senate, the Associated Press cablegram from Kome 
Dec. 8 said: 

In the opinion of Count Volpi, the Finance Minister, who headed the 
mission to Washington for the funding of the debt, the 
represented, 80 far as Italy was concerned, the ‘‘real end of the war 


Signor Tottoni said there had been no real clash of opinions in the negotia- 
tions, but simply an act of common solidarity between a great nation rich 


two measures 


in natural resources and of marvelous industrial ability and a nation whose | 


_ British Cotton Failure Brings £3,500,000 Loss—Belgrave 


sol] was less fertile, but whose people had an abiding faith in themselves 
and their future. 

‘To the Italian and American negotiators,"’ he added, ‘‘goes the gratitude 
of two great peoples already held in bonds of brotherhuod by the great war.” 

Senator Wollemborg, a former Minister of Finance, voiced a caution 
against the unlimited inflow of American money, recommending the strictest 
control by the Government of all proposed loans for public or semi-public 
enterprises in Italy. 
able industries, instead of merely forming a gold reserve. 

Count Volpi announced that the money would be invested in interest- 
bearing values of the first order. 

In its account of the Senate action the New York ‘‘Times”’ 
(copyright) advices stated: 

Count Volpi, whose voice was heard in the upper house for the first time, 
received an enthusiastic ovation for bis skill] as a negotiator at Washington, 
while the American negotiators also received warm acclamations when the 
President of the Senate sent them the Senate's salutations. 


Count Volpi spoke the truth, said the President, when he stated in the | 


Chamber that there were neither victors nor vanquished at Washington, 
because no battle occurred there, but the first stone was laid of an edifice of 
economic solidarity for the common good. 

Approval of the American loan being a foregone conclusion, chief interest 
in to-day's proceedings centered in Count Volpi'’s declarations, there being 
great anxiety to know the reasons which prompted the Government to 
burden Italy with another foreign debt and what use it was intended to 
make of the proceeds of theloan. ‘The loan, the Finance Minister explained, 
Was necessary primarily to stabilize Italian currency It would be invested 
in first-rate interest-bearing foreign securities, Italian 
taxpayers of part of the interest charges. 

Count Volpi began by recalling how his predecessor, Signor de Stefani, 
obtained a credit of $50.000,000 from J. P. Morgan & Co Only a small 
portion of this sum was used, he said, and had been replaced. Then, after 
reviewing the recent vicissitudes of Italian currency and noting its improve 
ment in the last few months, he added that despite favorable prospects for 
the future the currency suffered from the inadequacy of the gold reserve, 
which must at al! costs be increased. 

“The first considerable step toward this end has been taken with the 
$100.000.000 loan in America,”’ he said, ‘‘The whole of this sum will be 
at the disposal of the Italian Treasury.’ 

Count Volpi described the conditions granted by the Morgan firm 
excellent also because better than those on which the French and Belgian 
loans were issued, 

The beneficial influence of the increased gold reserve, he 
already noticeable in easier circulation of money for industry and commerce 
The industries in general, especially land reclaiming enterprises, 
suins of money, however, which could not be granted without weighing too 
heavily on circulation, ‘This rendered it necessary for Italian producers 
to float Joans abroad. 

On the other hand, America, which has a large excess of exportations over 
importations, was willing to grant loans at certain conditions. 
the Government wishes to know the amount of loans floated abroad, even 
by private enterprises, and wished, moreover, to make sure that the pro 
ceeds of all such loans would go into deserving hands and be devoted to 


thus relieving the 


as 


said, was 


required | 


As, however, | 
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He advised tht the Morgan loan be invested in profit- | 


productive enterprises, it intended to take steps making it obligatory for | 


al] public bodies, companies or commercial firms which wished to borrow 
abroad under any form, the duration of the loan being more than one year, 
to obtain first the authorization of the Finance Ministry. The Govern- 


ment, he added, was in general opposed to provinces, municipalities and 


other public bodies borrowing abroad. 


Count Volpi ended by quoting statistics showing the reassuring state of 


Italian finances, 
showing that during October exportations almost balanced importations 
for the first time in Italy's history. The importations amounted to 1,824,- 
000,000 lire and exportations to 1,800.000.000 lire. 








Berlin Not Ready to Cut Bank Rate. 


Of especial interest were figures relating to foreign trade. 


[Vor 121. 











the debt funding problem to the forefront of its program 
ias come in advices to Secretary Mellon from Ambassador 
Daeschner. The latter in a letter to Secretary Mellon says: 

“[ have received from M. Loucheur a cablegram in which he wishes me 
to let you know that when assuming the post of Minister of Finance 
he had the strongest desire to have the debt question settled as soon as 
possible on a basis acceptable to both nations. You may be assured thas 
he will sincerely make all efforts to that end 

M. Loucheur wishes me also to express to you his highest consideration." 

Secretary Mellon replied as follows: 

“Will you be good enough to convey my appreciation to M. Loucheur 
and say to him that I join with him in the desire to have the debt question 
settled as speedily as possible on a basis satisfactory to both France and 
the United States."’ 

Finance Minister Loucheur told the Financial Committee 
of the Chamber of Deputies yesterday (Dec. 11) that it 
was necessary to regulate France’s debt to America before 
that owed to Great Britain, according to Paris Associated 
Press cablegrams. 





Mills’ Deficit Said to Have Been Caused by 
Gambling in Futures. 
A cablegram to New York News Bureau from the Central 
News came from Oldham (Lancashire, Eng.), Dec. 3, 
follows: 


Liquidation of the Belgrave Mills discloses a total loss of at least £3,500,- 
000, brought about chiefly by gambiing in cotton features. The actual cot- 
ton value and the stock in trade had been over-stated and the balance 


sheets were found to be incorrect. 


Under reorganization, it is proposed that four of the mills be taken over 
for £600,000, the stock purchased at vasuation. The Union Bank of Man- 
chester wil lend £752,000 on debentures fora year. The unsecured creditors 
of the old company are to be allotted fully paid 5s shares for each £1 share 
heid, and the preference wil! receive 5s shares credited with 3s 6d paid, 
on every two shares now held. 





Morgan Loan Intact, Speculators in the Franc Are 


Warned. 
We quote from the New York “Journal of Commerce” the 
following Associated Press cablegram from Paris, Nov. 26: 
Pp The 
Sourse to 


jeware ! 
the 


large letters the words, 


Intact! er placarae throug 


‘*Specu ators 


wut 


$100,000,000 


advanced to 


hed the high mark of 28.16 


iis loan is still intact. 





Rumania Rejects the Austrian Debt Pact. 
Under of Nov. 15 as follows (Associated 
Press) were reported from Prague, Czechoslovakia, by the 
New York 


The conference between the creditor St 


date advices 


“Journal of Commerce” 
of the old Austro-Hungarian 
s cor ked for the purpose 
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Pay Baldwin Company Debt. 
Associated Press 


York 


Rumania Agrees to 

Bucharest, Rumania, 
appeared as follows in the New 
merce” 

The Ministry of Finance announces that the Baldwin Locomotive Works of 
Philadelphia has definitely accepted an agreement for the settlement of the 


15 
of Com- 


advices Nov. 
“Journal 


balance, approximating $2,500,000, still outstanding for locomotives fur- 


| nished the 


According to Associated Press cablegrams from Berlin | 
Hjalmar Schacht, at the first meeting of the executive com- | 


mittee of the Reichsbank since his return from America, 
made a statement Dec. 3 that the satisfactory status of the 
Reichsbank in the last few months permitted an increase in 


| fund 6% % 


credit accommodations as a step toward retrenchment in the | 


rationing system. 


“ 


“Journal of Commerce’’ continue: 


These advices, taken from the New York | 


He declared, however, that the time had not yet come for a reduction in | 


the discount rate, in view of the increased demands expected for the close 
of the year. ‘The tendency of interest rates in the foreign money markets 
also precluded such a measure. 





France to Resume Conversations on Debt to United 
States. 

What was described in the New York “Evening Post” 

of Dec. 4 as the first direct word received by the American 

Debt Commissoin that the Briand Cabinet intends to put 


Rumanian State railroads in 1919. 
The agreement for an immediate cash payment and another pay- 
ment next year, with the remainder spread over five years, 


calls 





Redemption of Bonds of Mortgage Bank of Chile. 

Holders of interim certificates for Mortgage Bank of 
Chile (Caja de Credito Hipotecario) guaranteed sinking 
gold bonds have received a notice from Kuhn, 
Loeb & Co. and the Guaranty Trust Co. of New York, fiscal 
agents, stating that $96,500 principal amount of bonds of 
this issue have been called for redemption by lot on Dec. 31 
1925. The bearers of drawn certificates are entitled to 
receive from the Guaranty Trust Co. of New York out of 
sinking fund moneys received by it upon presentation and 
surrender of certificates at its principal office on and after 
Dec. 51 next, a sum equal to the principal amount of the 
bonds represented by the certificates. Bonds drawn for re- 


| demption shall cease to bear interest from that date and 


holders shall not be entitled to any interest and shall have 
no further rights under certificates, provided, however, 
that the warrant for interest due Dec. 31 1925 annexed to 











Dec. 12 1925.] 


THE CHRONICLE | 





2819 








= ———=—=== 





each of the certificates shall continue to be payable accord- 
ing to its terms. The offering of the bonds was referred to 
in these columns June 27, page 3252. 





Oversubscription of German Potash Loan in London— 
Other European Countries Participating — 
Failure of United States to 
Approve Loan. 

Heavy of a loan of £8,000,000, or 
$40,000,000, to the German potash industry was announced 
in London on the 8th inst. The issue was offered simul- 
taneously in four countries; £5,000,000, or $25,000,000, in 
London, and £3,000,000, or $15,000,000, in Holland, 
Switzerland and Sweden, It was underwritten by J. Henry 
Schroeder & Co. and Higginson & Co., the Jatter being 
London representative of the American banking firm of 
Lee, Higginson & Co. A ecablegram to the 
company from Higginson & Co. on the 8th inst. stated: 


“Potash issue great success. Over ten times subscribed. List closed 
15 minutes after opening."’ 

The bonds were 7s priced at 941%. The proceeds, it is 
announced, will be used for improvements and other purposes 
in the rich Franco-German potash district, which is roughly 
2-3 German and 1-3 French, and produces 70% of the world’s 
potash supply. Originally, it was expected that the Ameri- 
can market might participate, but the reported failure of 
the United States Government to approve of the loan was 
understood to have caused a change in plans. It is pointed 


oversubscription 


out that an interesting feature concerning this loan is the | 


fact that foreign exchange fluctuations can cause little or 
no embarrassment in payment. <A statement regarding the 
loan also Says: 

The so-called German Potash Syndicate does a world-wide business and 
sales of its potash in England, Switzerland, Holland and Sweden will create 
balances in terms of the currencies of those nations. These balances in 
turn will be used for paying both principal and interest on the loan and 
there will be no need for exporting capital from Germany to pay, as payment 
will be ‘in kind.”’ 

Farmers and other users of potash in the leading countries are expected 


to benefit through lower cost of potash in those nations which underwrote | 


the new bond issue. 


Regarding the non-participation of the United States in 
the loan, we quote the following Washington account from 
the ‘‘Wa!l Street Journal’’ of Dee. 7. 

Failure of the proposed loan of $50,000,000 to German potash interests 
to receive Government approval] may be interpreted as a very direct and 
practical protest against commercial practices concerning which this Gov- 
ernment never has hesitated to express an opinion. These practices con- 
sist of foreign monopolies or combinations, in many cases fostered by for- 
eign Governments, imposing artificial restrictions on trade in natural re- 
sources. 

Briefly, the potash situation is this: 

This country imports annually about 200,000 tons of potash. It pro- 
duces about 25,000 tons. Itis therefore dependent on the foreign supply. 

Previous to the war the foreign supply was entirely in German hands 
and the Germans made a very handsome profit. With the ceding of Alsace 
Lorraine to France, the French came into possession of large potash fields 
too. There was a situation which normally would lead to competition for 
American and other export trade. 


German and French Agreement. 

However, in August 1924 German and French potash producers—and 
the Governments of those countries have a very close connection with the 
industries—entered into an agreement allocating to each a certain share 
of the potash market. The agreement gives about 70% to the Germans 
and 30% to the French. 

Government officials here refuse to say whether or not they were ap- 
proached concerning the potash loan. However, the loan was contem- 
plated and then abandoned as regards this market. There was discussion 
of it among Government officials, and the attitude of .his Government 
toward such combinations as the one existing under the German-French 
arrangement has been openly inimical. The Commerce Department has 
not hesitated to make known this attitude time after time. 

The raw rubber restrictions were well known, So are the manipulation 
of the coffee situation in Brazil. Both these, like the potash arrangement, 
have resulted in che payment of higher prices by Americans. The attitude 
of this Government is that such arrangements are unfair, that they place 
obstacles in the way of free flow of international trade, and that sooner or 
later they react against the very interests which they benefit temporarily. 
Their possibilities as a cause of international friction are readily apparent. 

It is assumed here that in refusing sanction for a loan the Government 
was moved by the consideration that American money ought not to be used 
to manipulate a market to the detriment of American consumers. 


Request for $50,000.000 Arouses Curiosity. 

There is also understood to be some curiosity about what the potash 
interests wanted with $50,000,000 It is the understanding here that there 
is a situation approaching overproduction and that instead of using capital 
to expand operations, it might be well for the industry to close some of the 
less profitable fields. This is said to have eroused the question as to whether 
capital might not be wanted so that production for the time could be 
curtailed and the price enhanced. 

There has been a bill before Congress to ap sopriate $2,500,000 to investi 
gate the possibility of opening potash fields in Texas. Oil drillers there 
have run tnto potash so that there 's a belief that it might be extracted in 
quantities, to make a field of commercial value. It is understood, however, 
that the possibility of building a home supply did not come into the con- 
sideration that caused disapproval of the loan even though the money 
would have been used to strengthen foreign producers. 

German interests contend that the price of potash now is no greacer than 
in 1913. ‘This is so but the fact is that th. price in 1913 was a monopoly 
price, that is one set by the rule of “how much traffic would bear.”” With 





American | 


distribution of potash fields between Germany and France, therefore, it 
might be normally expected that prices would come down. 

A copyright cablegram from London Dee. 1 contained the 
following advice in the matter: 

Henry Schroeder & Co. and Higginson & Co. announced to-day that “in 
view of the apparent desire of the authorities in the United States to dis- 
courage the issue of loans secured by certain commodities not produced in 
America, and the consequent delay in connection with the American issue 
of the potash loan, it has been decided to proceed to issue the first series in 
London, Amsterdam, Zurich and Sweden next week.” 








| Poland May Obtain New Bank Aid Here for Support of 


Currency—Fall and Rise in Zloty. 

It was stated on Dec. 2 in the New York “Journal of 
Commerce’’ that American bankers may advance additional 
credits to the Bank of Poland to enable it to relieve the 
strained reserve position and check the decline in the zloty, 
according to reports in Wall Street the previous day. The 
paper went on to say: 

The Federal Reserve Bank in August extended a credit of $10,000,000 


| to the Bank of Poland for the protection of the exchange, but apparently 


this has been used up. At least this was the opinion of foreign exchange 
traders after the fall of 3% cents yesterday, bringing the currency to_10 


| cents and a drop of about 9 cents from the high of the year. 


A loan of $35,000,000 was floated for the Government of Poland early 
this year by a syndicate headed by Dillon, Read & Co. The bankers have 
bad an option to sell the remaining $15,000,000 of the country’s bonds, 
but to date have never exercised the option. No plans are under way at 
present for the bankers to sell the issue. Reports have been current that 
another group might make an offering, but this never could be confirmed. 

Bankers point out that the curious features of the present exchange situa- 
tion is that the decline in zloty represents in a sense ‘‘water that flowed over 
the wheel'’some months ago. Poland, as a result of the crop failure of 1924§ 
imported in the first ten months of this year about 400,000,000 zloties’ 
worth of goods than was exported in the same period. Owing to the import 
restrictions, however, the favorable trade balance was restored in September, 
when exports exceeded imports by 36,000,000 zloties. In October the 
surplus of exports was 51,000,000 zloties A 

The result of the adverse trade balance earlier in the year was a drain 
upon the Bank of Poland's gold and foreign exchange balances. This in turn 
caused a concraction in the outstanding currency in Poland, with the result 
that even wealthy persons meet with extreme difficulty in raising the sum 
of 1,000 zloties ready cash. 

According to Associated Press cablegrams from Poland 
Dee. 2 the Bank of Poland and the leading banks of the 
country took steps that day to curb speculation, which they 
| were convinced was at the root of the present drop in the 
value of the zloty. The immediate effect of the banks’ 
action, it was stated, was that the dollar, quoted in the 
morning at 12.5, went to 10 in the afternoon. 

On Nov. 13 the Associated Press carried the following 
advices from Warsaw: 

The Polish Cabinet re-igned to-day, owing to a difference of opinion 
between the ministers and the Bank of Poland in regard to the method of 
maintaining the exchange value of the zloty. - 

Official circles have declared that the drop in the zloty was due to the 
attack on the monetary unit by the Germans on the Berlin and Danzig 
exchanges as reprisals for Poland's refusal to accept Germany's latest 
proposals for a commercial treaty. a@ 

Premier Grabski, who had been in office since 1923, wanted the Bank of 
Poland to intervene to support the zloty, but the bank's president refused, 
on the ground th.t such action was contrary to the statutes of the bank. 
Pending the formation of a new ministry M. Raczkitwica, Minister of the 
Interior in the Grabski Cabinet, will act as Premier, and Minister of Com- 
merce Klarner will take charge of the Ministry of Finance. 





Polish Diet Approves Plan for $102,000,000 Loan. 

In reporting the approval of a loan, as above, the Asso- 
ciated Press had the following to say in advices from Warsaw, 
Nov. 26: 

The Diet has approved a bill authorizing the Government to contract 
loans up to a total of 600,000,000 zlotys (about $102,000,000) to be secured 
on the returns from the Government monopolies. The bill is designed to 
give the Government : free hand in negotiating loans. wad 

As a remedy for the present difficulty arising from the small amount of 
currency in circulation, this bill also authorizes an increase in the total 
of treasury bonds tssued from 40,000,000 to 100,000,000 zlotys. It is 
understood that a number of subsidiary notes also will be issued, although 
the bill only sanctions the total already in circulation. 





Warsaw Bank’s Liquidation Denied. 

The New York correspondent of Messrs. S. Natanson i 
Synowie, leading private banking firm of Warsaw, Poland, 
has been informed that many foreign newspaper rumors have 
recently been published to the effect that the firm is liquidat- 
These rumors are denied as entirely baseless. 


ing. 








United States Government Not Opposed to Loans to 
| Brazil for Other Than Coffee Combination. 

In view of reports of impending financing by Sao Paulo, 
banking circles were interested on the 9th inst. in press 
advices received from Washington to the effect that there is 
United States Government opposition to the use of 
American capital for loans to Brazil for uses other than 
furthering the progress of the coffee combination. Advices 
to the New York “Journal of Commerce” from Washington 
on the 8th inst. said: 


ho 








THE 


Recent reports indicating Government opposition to the use of American 
capital for loans to Brazil for uses other than furthering the progress of 
the Sao Paulo coffee combine are unfounded, according to indications 
from Secretary of Commerce Hoover. It was made clear that the Govern- 
ment is heartily in favor of assisting the economic development of Brazil 
and has no particular objection to loans for municipal or legitimate in 


dustria) and commercial] purposes. 
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Offering of $1,000,000 5°, Farm Loan Bonds of First 
Joint Stock Land Bank of Montgomery. 

issue ef $1,000,000 5% bonds of the First 
Joint Stock Land Bank of Montgomery, Ala., was offered 
on Dec. 8 at 103 and interest, to yield about 4.62% to the 
optional date and 5% thereafter by Barr Brothers & Co., 
inc., New York; Central Trust Co. of Illinois, of Chicago: 
the Shawmut Corporation, of Boston, and the First National 
Bank, of Montgomery, Ala. The bonds will be dated Dec. 1 
1925, will become due Dec. 1 1965, and will be callable at 
par on Dec. 1 1955 or any interest date thereafter. They 
will be coupon bonds $1,000 and $10,000 denominations, 
fully registerable and interchangeable. 
annual interest (June 1 and Dec. 
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date thereafter. They will 
registered bonds, interchangeable, 
$5,000 and $1,000. Principal 


1935 or any , interest 
bonds and fully 
inations of $10,000, 


be coupon 
in denom- 
and semi- 


annual interest (May 1 and Nov. 1) will be payable at the 
National Park Bank, New York City, or at the San Antonio 
Joint Stock Land Bank, San Antonio, Texas. The follow- 
ing are the loan statistics of the San Antonio Joint Stock 
Land Bank as of Oct. 31 1925: 
Acres of real estate security 1.010.900 
Net mortgage loan ZTo loans S‘ O87 555 o $9,769,914 
Appraised value of land ‘ . $21,967,980 
Appraised value of improvements $1,723,400 
$23 691,380 

Average appraised value per acre $23.44 
Average amount loaned per at , $9.66 
Percentage of loans to appraised value of security 41.23 
Percentage of loans in Texas 95% 
Percentage of loans in Oklahoma 5° 

The bank’s balance sheet as of Oct. 31 1925 follows: 

A: set 
Net mortgage loans eon easeseese $9,769,913 50 
I S. Govt. bonds and securities, less borrowed securities. - 21.966 37 

ish on hand and in banks , een ae 662,467 73 
Accounts and notes receivable 710 99 
Installments matured (in process of collection 7.928 OS 
Furniture, fixtures and autos (less depreciation 8,413 69 
Accrued interest on mortgage loans (not matured 191,674 36 
Accrued interest on bonds and secures not matured 289 00 
Deferred charges and other assets- 29,090 O7 


Total a es ee ee a ee $10, 692 2 4! 53 79 
Liabilities 
Farm Loan bonds outstanding $9 283 000 00 


Due borrowers on uncompleted loans 57 672 59 
Amortization installments paid in advance fie dain . 679 00 
Matured interest on Farm Loan bonds (coupons not pre 

i eee . ae é 2,715 00 
Notes payable 92,000 00 
Accrued interest on Farm Loan bonds (not matured) 227 .C58 32 


| Reserve 


First Joint Stock Land Bank of Montgomery, Ala., or the 
Chase National Bank, New York City. The First Joint 
Stock Land Bank of Montgomery operates in Georgia and 
Alabama. The following is its statement of condition as of 
Nov. 23 1925: 
Resources. Liabilities 
Mortgage loans. $4 306,200 00 | Capital stock - $350,000 00 
Accrued interest on Surplus 20.000 00 
mortgage loans (not Legal reserve - 6,300 00 
matured) _ 69,435 43) Undivided profits 64 562 32 | 


United States Govern 


Farm loan bonds auth 
ment bonds owned 


150,000 00 orized and issued 1,050,000 00 





| Offering of $1,000,000 5°; 


lof the 
' $1,000,000. 


| est payable at the 


Accrued interest on Accrued interest on 
bonds owned 2.669 85 farm loan bonds (not 
Cash on Hand and in matured) 43,315 59 
banks... 56.926 O8|Matured interest on 
Accounts receivable 383 30 farm loan bonds 
Furniture and fixtures 2,573 08 (coupons not pre 
Other assets. __ _- 11,178 44 sented) 1,275 00 | 
Amortization payments 
i —paid in advance 3,445 00 | 
Amortization payments 
eg op principal 54,938 O08 
Other liabilities 2.530 19 
ee $4, 599, 366 18 ee $5 599,366 18 
In advices to the directors Nov. 24, W. A. Howell, Esq., 
Vice-President, certifies the following statements as to 


mortgage loans submitted to the Farm Loan Board: 


Statement as to Mortgage Loans Submitted to Farm Loan Board. 
Amount of mortgage loans____ $4,008,200 00 
Borrowers’ valuation of land______- 12,918,145 67 
Borrowers’ valuation of improvements - 3,026,275 50 


Borrowers’ total valuation 


ae j .--$15,944,421 17 
Appraisers’ valuation of land ___. : . 9,857,162 56 
Appraisers’ valuation of improveme nts_ 2,272,018 00 
Appraisers’ total valuation. ___ $12,129,180 56 
Appraisers’ valuation of insurable improvements 1,610,055 00 
On Valuation by Federal Appraisers. 
Percentage of loan to valuation of land ‘ 10.7 
Percentage of loan to valuation of land and insurable im 
provements. 1.9 
Percentage of loan to valuation of land and all improv ements _ 3.0 
Borrowers’ gross worth.._______________. $31,330 413 06 
I a 24,734,71 


ra 


Percentage of loans to borrowers’ gross worth. 
Percentage of loans to borrowers’ net worth 


So ie 6.2 
ne OO Ow cc aantbustbeneen 44.22 
Average amount loaned per acre__-_ 17.97 
Taxes preceding year on property loaned on 33c. per acre or 73,426 23 


Gross revenue preceding season from property loaned on 
which was in excess of the amount loaned 4.108.195 03 
Annual! tax and installment charge of borrowers is but 1. 16% of their 
gross worth and but 1.47% of their net worth. 
The following data will no 4 be found of interest: 
Gross loans closed to Noy. 24 19 
Applications received to Novy. O4 1925 
No loans now in default and only five 
two of which were technical defaults 
and no expenditures for collection. 
all loans submitted them. 


The officers and directors of the First National Bank of 
Montgomery, Ala., manage and control the operation of the 
First Joint Stock Land Bank of Montgomery. 


.$4 335.400 00 
nos . 10,613,325 00 
se reported since organization 
No foreclosures since 


The Farm Loan Board has approved 





$2,000, 000 Bonds of Son Antonio Joint 
Stock Land Bank. 

At 103 and interest to yield 4.62% to 1935 and 5% there- 
after, Hayden, Stone & Co. and Stevenson, Perry, Stacy & 
Co. offered on Nov. 23 an issue of $2,000,000 5 farm loan 
bonds of the San Antonio Joint Stock Land Bank. The 
bonds will be dated Nov. 1 1925, will become due Nov. 


Offering of 


and will be redeemable at 100 and accrued interest Nov. 1 


| Land 
| counties in Georgia and 28 in Alabama. 


Other liabilities ; > 23,189 52 


Capital stock paid in 900 400 00 
Paid-in surplus and special reserve 76,700 00 
from earnings 13.900 00 
Undivided profits 5,139 36 


Total liabilities $10,692.453 7§ 





Bieede of Atlanta Joint 
Stock Land Bank. 
iF F, Childs «& Co. 


-~©r 


offered on Dee. 8 5% 
Atlanta Joint Stock Land Bank to the amount of 
The will be dated Nov. 1 1925, will ma- 
1 1955 and will be redeemable at 100 and accrued 
interest on Nov. 1 1935 or any interest date thereafter. The 
bonds will in coupon form denominations of $1,000, 
fully registerable and interchangeable. Principal and inter- 
Atlanta Joint Stock Land Bank, Atlanta, 
or at the Chemical National Bank, New York. Inter- 
est is payable May 1 and Nov. 1. The Atlanta Joint Stock 
Jank organized Oct. 5 1922. It lends in 
An analysis of its 
5 is furnished as follows: 


farm loan bonds 


issue 
ture Nov. 


be 


Ga., 
75 


was 


loans as of Nov. 20 192 


Total loans—799- = $4,193,700 00 
Amortization payments ae ‘ ‘ 53.973 43 
Appraised value of farms mortgaged “12 2 035 503 00 
Average amount loaned per farm. _- fae 5,249 00 
| Average number of acres per farm ; 356 
Total acres mortgaged 284,404 
Average appraised value per acre (including buildings) 42 32 
Average amount loaned per acre ‘ ae 14.74 
Ratio of tot: - amount loaned to apprais¢ ad vi slue. sas 34.84% 


organization | 


1 1955 | 


‘apital _ - ‘ $350.000 00 
sane and profits- 76.734 73 
Reserve (legal) 3.600 00 


Farm Loan bonds outstanding, exc lusive of present issue .$4,000,000 00 


The bonds were offered to yield 4.56% to optional date 


and 57 thereafter. 








New Issue of Capital Stock of Atlanta Joint Stock 
Land Bank. 

Boyd, Evans & Devlet 
1.000 shares of capital stock of the 
Bank of Atlanta, that they 
been sold. 


that the new issue of 
Atlanta Joint Stock Land 


offered this week, has all 


announce 


Ga., 





Offering of $600,000 5°% Bonds of Greensboro Joint 
Stock Land Bank. 

Harris, Forbes & Co. and the bond department of the 
Harris Trust & Savings Bank of Chicago offered on Dee. 1 
an issue of $600,000 5% bonds of the Greensboro Joint Stock 
Land Bank of Greensboro, North Carolina. The bonds 
were offered at 10314 and Spee to yield about 4.60%, 
to the optional date and 5% thereafter to redemption or 
maturity. The issue will x dated Dec. 1 1925, will become 
due Dec. 1 1955 and will be redeemable at par and interest 
on any interest date on or after ten years from the date o 








Dec. 12 1925.]} 





THE CHRONICLE 





Dec. 1 and principal and interest will be payable at the 
Greensboro Joint Stock Land Bank, or through the bank’s 
fiscal agency in New York City. They will be coupon bonds 
fully registerable and interchangeable in denomination of 
$1,000. The bank has a paid in eapital of $250,000. In 
addition to a paid in surplus of $50,000 the bank has ac- 
cumulated a reserve from earnings of $13,300 and has 
undivided profits of $32,997. Dividends are paid on the 
The Atlantic Bank & Trust Co. 
Standard Life Insurance Co., both of 
own approximately 90% of the stock 

The following is the statement of the Greens- 
Stock Land Bank as officially reported Oct. 


basis of 6° % per annum. 
and the Jefferson 
Greensboro, NM. ©., 
of the bank. 
boro Joint 
31 1925: 
Acres of real estate security loaned upon-_--- 


116,347 
Total amount loaned- 


eye TTT eT TT TT TT TTT Tr $2,290,100 


Appraised value of real estate security 
Appraised value per acre 


ee ee $52 00 
Average amount loaned per OCTO... . ~ . 6-2 se occ e ccc ccacccune $19 68 
Percentage of loans to appraised value of security.......-.-.-- - 37.8% 








New York State Superintendent of Insurance Suspends | 


Operation ot Limitation Statute. 

It is learned from the “Insurance Observer” that the op- 
eration of Section 96 of the New York insurance law placing 
a limitation on the amount of new life insurance companies 
may write in any one year will be suspended under a ruling 


by James A. Beha, Superintendent of Insurance, upon appli- | 


cation, as insurance sales during the year indicate that the 
limit will be reached. 





New York Stock Exchange Restores Louis 
Oppenheimer to Full Membership. 

The suspension of Louis 8S, Oppenheimer, former partner 

in the dissolved New York Stock Exchange firm of Miller 


Ss. 


& Co. of this city, was ended on Dee. 10, the Board of Gov- | 


ernors having remitted the second year of his suspension. 
Mr. Oppenheimer was suspended by the Exchange for two 
years on Jan. 5 1925 after his withdrawal from injunction 
proceedings which he and Nathan Miller, head of the de- 
funct firm of Miller & Co., brought against the New York 
Stock Exchange tu prevent that body from taking disciplin- 
ary action in connection with the Southern States Oil Co. 
Mr. Miller continued his fight against the Exchange, but 
unsuccessfully. The latter was expelled from membership 
on Feb. 5 1925. The suspension of Mr. Oppenheimer was 
noted in the “Chronicle” of Jan. 10 1925, page 147. 








Former Philadelphia Firm of Chandler Bros. & Co. 
Discharged in Bankruptcy. 

According to a press dispatch from Philadelphia on Nov. 
28, printed in the “Wall Street News” of that date, F. T. 
Chandler Jr., Earl Mendenhall, Lewis E. Waring and Ed- 
ward SS. 
Chandler Bros. & Co., were on that day discharged in bank- 
ruptcy. Chandler Bros. & Co., which was a New York 
Stock Exchange firm, failed in July 1921, the failure being 
reported in the “Chronicle” of July 30 1921, page 474, and 
its affairs referred to in subsequent issues, 





Conviction of Louis M. Kardos, Former Member of 
Failed Firm of Kardos & Burke, Affirmed by 
Appellate Division of Supreme Court. 

The Appellate Division of the Supreme Court on Noy. 27 
upheld the conviction of Louis Montgomery Kardos Jr., 
former member of the defunct brokerage house of Kardos & 
Burke of this city, which failed in February 1922, with 
losses of more than $2,000,000. As reported in the “Chron- 
icle” of Dec, 27, page the former broker was convicted 
on Dec. 23 1924 of trading against the account of a woman 
customer in the Court of General 


2953, 


Sessions before Judge 


2821 
re-introduced is in virtually 


y the same form as it passed the 
House early this year. 


The object of this proposed legislation is to enable national 
and state member banks to compete upon terms of equality 
within the Federal Reserve System, to discourage the rapidly 
growing tendency to surrender national charters for state 
charters, to preserve the independent unit system of banking 
and check the growth of state-wide branch banking which 
gives the control of credit over to relatively few banks and 
is monopolistic in tendeney. 

The salient 
indeterminate 


features of this Bill are: 1. Provides for 
for national banks in lieu of the 
present 99 vear charters. 2. Permits organization of national 
banks in outlying sections of cities of over 50,000 population 
with a smaller capital than $200,000, but not less than 
$100,000, upon approval by the Comptroller of the Currency. 
3. Regulates branch banking by national and state member 
banks of the Federal Reserve System, limits the operation 
of branches to the municipality in which the parent bank is 
located and confines branch banking to those States which 
permit branch | anking at the time of the passage of the Act. 
4. Provides for payment of stoek dividends. 5. Simplifies 
the procedure necessary for the consolidation of national 
and state banks. 6. Removes existing restrictions on real 
estate loans by permitting 50°, of savings deposits to be 
loaned on such security for a period of 5 years. 7. Guaran- 
tees to state bank members of the Federal Reserve System 
equality of operating conditions with national banks. §8&. 
Clarifies in many ways the existing law regulating national 
banks. 


charters 


Mr. McFadden intends to work for speedy consideration 
of his bill and House leaders have promised that after the 
tax bill and two or three of the approporiation bills are passed 
it will be taken up. 

Reference to the previous announcement of Representative 
MeFadden that the bill would be reintroduced in the new 
Congress was made in these columns Oct. 3, page 1637. 








Additional Powers for National Banks Advocated by 
United States Chamber of Commerce. 

The position of the Chamber of Commerce of the United 
States with regard to additional powers for national banks, 
including the right to establish branch banks, was this week 
placed before the House Committee on Banking and Cur- 
rency for consideration in connection with proposed banking 
legislation. The policy of the National Chamber 


is set 


forth in a letter to the members of the committee by John 
_W. O'Leary, President of the Chamber, and is based on a 


Little, individually and as co-partners trading as | 


referendum of the 1,400 business organizations included in 
the membership. As pointed out in the letter the additional 
powers for national banks favored by the National Chamber 
are contained in the following proposals: 

A national bank should be permitted, under regulation of the Comp 
troller of the Currency, to have branches within its own city if a State bank 
in the same city is permitted to have branches. 

National banks should be given indeterminate charters, subject to for 
feiture for cause and termination at the will of Congress. 

National banks should be authorized to deal in investment securities on a 
basis not inconsistent with the generally recognized principles of sound 
banking practice. 

National banks should be authorized to make mortgage loans on city 
real estate for periods not in excess of five years. 





Federal Reserve Bank of New York to Pay Out About 
$37,000,000 Dec. 15 in Interest on Liberty 
Loans and Certificates of Indebtedness. 


The Federal Reserve Bank of New York announces that 


(on Tuesday next, Dee. 15, approximately $78,000,000 in 


Charles C, Nott and was sentenced the following day (Dec. | 


24) to an indeterminate term in the penitentiary and to pay 
a fine of $2,000. The failure of the firm was noted in the 
“Chronicle” of Feb. 25 1922, page 794 and 795. 





Representative McFadden Re-introduces Bill Amend- 
ing Federal Reserve and National Bank Acts. 

In line with his previously declared intention, Chairman 

MeFadden of the House Banking and Currency Committee 

introduced in Congress on Dec. 7 his bill amending the 


Federal Reserve and National Bank Acts. The bill as 


interest will be payable by the Government on the following 
obligations: 


First Liberty Loan Rate 
3%% bonds 1932-47 - -- ee my 
Convertible 4°% bonds of 1932-47 -4 
Convertible 44 % bonds of 1932-47 .4% 
Second Convertible 44% bonds of 1932-47 44 


Treasury Bonds 
4% bonds of 1944-54 . 4 


Treasury Notes 


Series B-1925 4% 
Series A-1927 4% 
Certificates of Indebtedness ; 
Series TD-1925-_-.- a 5 . E . 3 
Series TJ-1926_.-.-- ‘ 3 
Series TJ2-1926-.-.--- 7 3M 


The Bank adds: 

Of the above total of $78,000,000, about $37,000,000 is payable at the 
Federal Reserve Bank of New York Interest on registered bonds 1s paid 
by check at the Treasury in Washington and mailed to the owner of bonds. 
Coupons due on December 15 on these obligations may now be sent to the 
Coupon Collection Division of the Federal Reserve Bank which is prepared 
to receive them. 

Checks in payment of coupons thus deposited in advance will be ready 
for delivery at 9.30 a. m. Tuesday, Dec 15 1925, or member banks, if they 
so desire may have the proceeds, when due, credited to their reserve accounts 
upon request. 
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President Coolidge Says Agriculture Must Rest on 
Independent Business Basis—-Opposition to Gov- 
ernment Price Fixing-——Co-Operative Marketing 

Solution of Farmer’s Problems. 
Federation in con- 
Coolidge re 


Bureau 
President 


American Farm 


Dec. 7, 


Before the 
vention at Chic: 


the pos Lio! f agriculture it ne na 


V ie wed 
pre 


Ture 


vo OT 


ion’s affairs and 


‘to bring agricul 
ive economic position that 


The President 


ussions which seem 


alluded t 


re is becoming decadent, 


read reach zhi point, and that, be- 


coming unprofitable, it is likely to diminish. Nothing in 
the 
traveled 


terioration, 


appearance of the country or of its people as I have 


over it,” he said, “has seemed to indicate any de- 


the farm census and 
Although it is 


farm conditions 


nor do I find anything in 


reports that warrants this conclusion. grati- 
fying to know,” 
as a whole are encouraging, 
efforts for their 
that they have perfection 
many still 


gestions of artificial relief have been made. 


the President stated, “that 


ought not to our 


We 


anywhere, 


vet we cease 


constant improvement. cannot claim 


reached and in too 


instances there is much distress. Various sug- 


Production has 
been ample, but prices, compared with the war era, have been 
they now considerably 


therefore, had the 


reduced, although 
The proposals made have, 


very much are 
improved. 
purpose of increasing prices.” 
fixing and tariff revision in the interest of the farmer found 
that one of the 


was to have corporations organized 


no sympathy with the President, who said 
put 


W hic] 


methods forward 
through 
fix prices or engage in buying and selling farm produce.” 


As 


the Government would directly or indirectly 


to this, he said: 


’ | + , } + 
Th would be a dangerous underta Zz ind as the ¢ 


merg 


t No matter how 


acute, it seems at present to have lost much of its support. 
it is disguised, the moment the Gove 
by that act it is 
co-operative associations and all 
compete the 
which the farmers of this enjoy as a result of ce 
and prevent the their own judgment and control in 
their land and marketing their produce 
Government control cannot be from 
The Government not always a high price. Unless we fix 
sponding prices for other commodities, a high fixed price for agriculture 
would simply stimulate overproduction that would end in complete collapse. 


rnment engages in buying and selling, 


fixing prices. Moreover, it would apparently destroy 
other marketing m 
Ultimately it 


country 


cninery, for no one 
with Government. would end the 
nturies of struggle 
exercise of 
divorced political control 


price 18 corre- 


In disposing of the contention that certain factors “have 
thought that the tariff rates were unfavorable to the farmer, 
the President observed: 

Protection is a great benefit to agriculture as a whole. 
of agricultural produce imported last year had to pay $260,000,000 for 
the privilege of coming in to compete with our own farm production. If 


these were admitted free of duty, they would no doubt greatly increase in 


volume, reduce present farm prices, and result in much lower standards of 
living on our farms. We are also exporters as well as importers. Pro- 
tection greatly aids diversification and so eliminates an unprofitable sur- 
plus. Under our tariff our flax acreage has increased from 1,641,000 in 
1921 to 3,093,000 in 1925. Much of this would otherwise have been de- 
voted to wheat, increasing the surplus and further demoralizing that mar- 
ket. The same principle holds in relation to sugar, wool and other agri- 
cultural products. 

In pronouncing his support of the co-operative marketing 
movement, the President declared that “for a more orderly 
marketing calculated to secure a-better range of prices the 
co-operative movement promises the greatest success.” He 
added : 

Already they are handling $2,500,000,000 of farm 
one-fifth of the annual production. The disposition of surplus produce has 
been discussed. If by this is meant the constant raising of a larger supply 
than is needed, it is difficult to conceive of any remedy except reduced 
production in any such commodity. But there are, of course, accidental 
surpluses due to more favorable weather conditions, which are unavoidable 
and which ought to be managed so that they can be spread over a year or 
two without depressing prices. The initiative of the farmers themselves, 
with such assistance as can be given them by the Government without 
assuming responsibility for business management, through financing and 
through the co-operative movement, would appear to be a wise method of 
solivng this problem. Of course, I should be willing to approve any plan 
that can be devised in accordance with sound economic principles. 


The President pointed out that “for financing the farmer 
we are developing the farm loan and intermediate credit 
banks. These have put out about $1,200,000,000 of loans at 
moderate rates to about 350,000 farmers. In addition, there 
is the general banking system, national and State. All of 
these agencies need to give more informed attention to farm 
needs. They need more energy in administration. They 
should be equipped to supply not only credit but sound 
business advice and the farmers to a much better extent 
should learn to use all of these facilities.” “To have agricul- 
ture worth anything,” he observed, “it must rest on an inde- 
pendent business basis, It cannot at the same time be part 
private business and part Government business. I believe 


produce, or nearly 


Proposals looking to price | 


cv is not so} 


can | 


independence | 


cultivating | 


| maintain 








the Government ought to give it every assistance, but it 
ought to leave it as the support, the benefit and the business 


He continued in part: 
f n from the Department, with 
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hile the Government ought not to 
I i assist all efforts 

nt, with the 

it is believed 


of the people.” 
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in full: 
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ther products has met with marked succe v ad 
The following is the President's address 
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his area, 
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new 
under a new 
nship to 
nas ilW iys been a 
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done 


reiatl 


rk of cultivating the soil—which was 
the comparative isolation of rural existence was 
serf and uncultured 


untries. 


the 


be associated with a 
’ great industrial 
cnowledge in it lanagement, a technical 
nery in ite processes trained merchan- 
America has raised to the 
support from industry 
idation of its own. It 


me a 
e, requiring a 

ill in its labor, intricate mac! 
dising in its marketings. Agriculture in been 
rank of a profession. It does not draw any artificial 
or from the Government. It rests squarely on a fou! 
is independent. 

The place which agriculture holds to-day in this country, superior to that 
which it ever held before in time of peace in this or any other land, is by 
reason of its very eminence one of exactions and difficulties. 
It does not require much talent or any great foresight to live on an inferior 
limited and impoverished, nor dves it evoke much eulogy, but to 
freedom and independence, to rise in the economic the 


increasing 


} 
scale, 


scale to 


| ownership and profitable management of a great property amid al! perils of 
The $780,000,000 | 


our competitive life, requires a high degree of industry and ability. 
Those who achieve that position in a community will always be entitled 
to the highest commendation. Whatever other obstacles the American 
people have had to meet and overcome, of every station in life, they have 
never permitted themselves to be hampered by a condition of dependence. 
As what they have had was secured not by favor or by bounty, but by their 
own efforts, no one else has had any power to deprive them of it. Unen- 
cumbered by any special artificial support, they have stood secure on their 
own foundation. America is not without a true nobility, but it is not 
supported by privilege. It rests on worth. 

it is our farm life that is particularly representative of this standard 
of American citizenship. It is made up of many different types and races; 
it includes many different modes of thought and living. Stretching from 
the North, with its months of frost, to the Gulf, with its perpetual sum- 
mer, it embraces a wide variety of production. But it is all a partaker 
of the high measure of achievement and character. It rises in its 
importance above the products of the land and puts a stamp of its own 
upon the quality of our people. It is not merely for a supply of food that 
we look to the farms, but as a never-failing source, if others become ex- 
hausted, from which we can always replenish the manhood and womanhood 
of the nation. It is for this reason that our whole country entertains the 
greatest solicitude for the welfare of the people who make up our agricul- 
tural population. The importance of their continued success and progrese 
cannot be overestimated. It affects not only the material prosperity, but 
reaches beyond that into the moral and spiritual life of America. 

It was the people of this stamp and character who were mainly instru- 
mental in founding American institutions. It was well on into the 19th 
century before the great industrial development of our country began. In 
the old days there were some professional men and there were the clergy 
who exercised in a high degree an inspired leadership not only in the reli- 
gious and educational, but to a marked extent in the political, life of their 
day. Sut the people were o! the 


same 


farm. Their living came from the soil. 
Their sturdy industry, their determination to be free, resulted in no small 
part from occupation and mode of life. Wherever there is a farm, 
there greatest opportunity of a true home, It was the loyalty and 
perseverance bred of the home life of the American farmer that supported 
Washington through seven years of conflict and provided the necessary self- 
restraint to translate his victory in the abiding institutions of freedom. It 
is the spirit of those homes that our country must forever cherish. 

But the gratitude of America, and I think of the whole world, is due not 
only to “the embattled farmers’ who stood at Concord bridge and “fired 
the shot heard round the world,’”’ but to those tillers of the soil of the great 
prairie States, prophets and pioneers of freedom, who rose to power in time 
to make it possible for Lincoln to save the Union, and also to the in- 
formed, improved and well-equipped agriculture of our own day, which, 
while giving generously of their own manhood and womanhood, put forth 
those stupendous efforts which provided food, cotton, wool and other 
materials that turned the tide for the cause of liberty in the Great War. 

It is the existence of this superb power, both of resources and of people, 
which has its home in the great open country, that has made possible not 
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only the independence and freedom of our own land and the extension of 
liberty throughout the world, but has furnished the foundation on which has | 
been built the great expansion in the industrial and commercial life of the 


nation. Our statesmanship can be dedicated to no more worthy purpose 
than the perpetuation of this high standard of American farm life. 

All of these results would appear to lead to the inevitable conclusion that 
to a very large extent the underlying support to the strength and character | 
and greatness of America has been furnished by the strength and character | 
and greatness of its agriculture. Our country has been developed under the 
influence of a new spirit. In the early beginnings of organized society the | 
main form of wealth which was plentiful consisted of land. It was almost | 
the sole source of production. Always in theory, and usually in practice, | 
all land belonged to the Cr It was the custom for the ruler to be- 

| 


wn, 


stow upon his retainers not only landed estates, but to provide in addition | 
the serfs, who were attached to the soil, in order that they might supply 
the necessary labor for its productivity. The workers in the field were | 
held in servitude, while their masters usually lived away from the land, 


sometimes in their castles, sometimes in towns and cities. 

This was the established condition all over the Old World. 
of the country thus became stationary. 
opportunity came for exchange of ideas and educational advancement that 
there started that progress toward freedom and self-government which 
marked the beginning of the modern age. The importance of the cities 
and towns became predominant. Even after freedom was granted to the 
serfs, the tillers of the soil never became a great influence. Their interests 
were always subordinated to the stronger, more aggressive life of the 
industrial population and of the ruling classes. 

But America never fully came under this blighting influence. It was a 
different type of individual that formed the great bulk of our early settlers. 
They gained their livelihood by cultivating the soil, but there was no large 
and overmastering city or industrial population. The expansion of our 
country down to almost as late as 1880 was an agricultural expansion. A 
large majority of our inhabitants were engaged in that occupation. They 
not only tilled the soil, but they owned it. They not only directed the 
Government, but they made it. The fertile lands and generous homestead 
laws under American institutions all worked together to produce an en- 
tirely new position of place and power for agriculture. When there was 
added to this the marvelous inventions of farm machinery which. have come 
into modern life, it made it possible to establish here the first agricultural 
empire which did not rest upon an oppressed peasantry. This was a stu- 
pendous achievement. 

Following this came the vast business growth which brought great 
changes. The town and industrial population for the first time began to 
exceed that of the farms. From the surplus of food products requiring 
foreign markets we began to reach something like a balance between domes- 
tice production and consumption. Before 1910, so wise a man as James J. 
Hill expressed the opinion that in the near future we should be importers 
of wheat. 


The position 
It was in the cities and towns, where 


War’s Effect on Production. 

Under normal conditions Mr. Hill might have been correct, but the 
World War intervened. The enormous demand from abroad brought the high 
prices which so stimulated production that it reached a new record in 
amount and value. Without this service, famine undoubtedly would have 
prevailed over wide areas. This resulted in a great inflation and in an 
overproduction, reaching its summit in 1919, which was followed by the 
inevitable deflation of 1920 and 1921. The best economic authority tells 
us this was inevitable. Whether it was or not, it came. It afflicted both 
agriculture and industry. The values of manufacturing plants and their 
stocks on hand went down, their orders were canceled, their operations 
ceased, and the buying capacity of their wage earners being greatly re- 
duced, the consumption of food products declined, causing a fall in prices 
that reached back to the farm. The resulting losses have never been fully 
recovered either in industry or agriculture, but starting from the low 
point of 1920 and 1921 both have made progress and from every indication 
appear to be entering an era of prosperity. 

It has seemed to me desirable to consider thus briefly the development 
of our American agriculture, in order that by a better understanding of the 
method of its progress and the position it now holds we may better com- 
prehend its needs and better estimate what the future promises for it. 
Every one knows that the farmer, who is often least able to bear it, went 
through the most drastic deflation. Considered as a whole, his position 
has steadily improved since 1921. I do not mean that land values or prices 
have reached their former level. That was not to be expected. But I do 
mean that, generally speaking, the present business of farming as a whole 
is beginning to be profitable. Of course, there are exceptions to be made 
of localities, individuals and crops. Some people would grow poor on a 
mountain of gold, while others would make a good living on a rock. We 
cannot bend our course to meet the exceptions; we must treat agriculture 
as a whole, and if, as a whole, it can be placed in a prosperous condition 
the exceptions will tend to eliminate themselves. 

There have been discussions which seem to indicate some fear that our 
agriculture is becoming decadent, that it has already reached its highest 
point, and that, becoming unprofitable, it is likely to diminish. Nothing 
in the appearance of the country or of its people as I have traveled over it 
has seemed to indicate any deterioration, nor do I find anything in the farm 
census and reports that warrants this conclusion. 

It is true that there is an increasing interchange of population between 
the city and the country. With the coming of the automobile many of 
the city people are moving out into the country, and with the increasing 
use of machinery some of those formerly employed on the farm have been 
released for employment in the industries. For the past fifteen years urban 
population has been increasing, while farm population and the number of 
farms have slightly decreased. This has reversed the condition that ex- 
isted before that period. But this is only a part of the story. 

The real question is not the numbers employed but the amount of pro- 
duction. If that should appear to be inadequate to meet our requirements 
for food and raw materials, if the morale of the farmers should be breaking 
down, the situation might be serious. Such does not appear to be the 
fact. In intelligence, in education, in the general standards of living, 
farm life was never so well equipped as it is to-day. In the past 45 years, 
which roughly marks our great industrial development, the index number 
of production rose from 100 to 237, while that for population is estimated 
to be but 226. Production has outrun population, according to the statis- 
tics of the Harvard Service. While the number of farms and people engaged 
in farming was slightly less in 1924 than in 1910, production in 1923 and 
1924 was 15% greater than in 1910. 
means each person on the farm will receive more. 

Production and Price Important to Farmer. 

It is not only production, however, but price that is important to the 
farmer. The value of his produce for 1924, excluding crops fed to animals, 
was about $12,136,000,000. The estimates for the present year are about 
the same. This compares with $3,549,000,000 in 1900. According to 


estimates, the number of people on farms in 1924 was about 19% greater 








Fewer people but more production | 











than in 1900. The amount of money received was about 350% greater. But 
as the general price level of all commodities had greatly advanced, meas- 


ured in purchasing power, the amount received was only about 90% 
greater. This means that 110% of people engaged in agriculture received 


190% more in 1924 than they did in 1900. 

While it is true that there was a great decline in farm prices in 1920 
and 1921, and an even greater decline in the purchasing power of farm 
produce compared with other commodities, yet since that time farm prices 
have risen more rapidly than other commodities, so that the purchasing 
power of farm produce has risen also. The tendency appears to be to bring 
agriculture as a whole back to the same relative economic position that it 
occupied before the war. While general production, prices and living con- 
ditions the farm are improving, there is little ground for fear that 
agriculture is becoming decadent; yet some areas are still depressed; debts 
and taxes still remain. 

Although it is gratifying to know that farm conditions as a whole are en- 
couraging, yet we ought not to cease our, efforts for their constant im- 
provement. We cannot claim that they have reached perfection anywhere, 
and in too many instances there still much distress. Various sugges- 
tions of artificial relief have been made. Production has been ample, but 
prices compared with the war era have been very much reduced, although 
they are now considerably improved. The proposals made have, therefore, 
had the purpose of increasing prices. 


on 


is 


Opposition to Price Fixing. 

One of the methods by which this has been sought, though put forward 
chiefly as an emergency measure as I understand from its proponents, was 
to have corporations organized through which the Government would directly 
or indirectly fix prices or engage in buying and selling farm produce. 
This would be a dangerous undertaking, and as the emergency is not 60 
acute, it seems at present to have lost much of its support. No matter 
how it is disguised, the moment the Government engages in buying and 
selling, by that act it is fixing prices. Moreover, it would apparently 
destroy co-operative associations and all other marketing machinery, for 
no one can compete with the Government, Ultimately it would end the 
independence which the farmers of this country enjoy as a result of cen- 
turies of struggle and prevent the exercise of their own judgment and con- 
trol in cultivating their land and marketing their produce. 

Government control cannot be divorced from political control. The 
overwhelming interest of the consumer, not the smaller interest of the 
producer, would be sure to dominate in the end. I am reliably informed 
that the Secretary of Agriculture of a great foreign Power has recently 
fixed the wages of farm labor in his country at less than $5 per week. 
The Government price is not always a high price. Unless we fix corre- 
sponding prices for other commodities, a high fixed price for agriculture 
would simply stimulate overproduction that would end in complete collapse. 
However attractive this proposal was at first thought, careful consideration 
of it has led to much opposition on the part of the farmers. They realize 
that even the United States Government is not strong enough, either 
directly or indirectly, to fix prices which would constantly guarantee suc- 
They are opposed to submitting themselves to the control of a great 
Government bureaucracy. They prefer the sound policy of maintaining 
their freedom and their own initiative as individuals, or to limit them only 
as they voluntarily form group associations.. They do not wish to put the 
Government into the farming business. 


Cess. 


Proposal for Tariff Revision. 

Others have thought that the tariff rates were unfavorable to the farmer. 
If this should be a fact, it ought to be corrected. Let us examine our 
imports. Last year their gross value was $3,610,000,000, but $2,080,000,- 
000, or 576-10%, came in wholly free of duty. This free list was con- 
structed especially to favor the farmer, and contains more than fifty 
articles which he purchases, like fertilizer, leather harnesses, farm machin- 
ery, coffee, binder twine, barbed wire and gasoline. 

Of the $1,530,000,000 of goods paying imports $780,000,000 was upon 
agricultural products, levied solely to protect the farmer, including animal 
and dairy products, grain, flax, wool, sugar, nuts, citrus fruits and many 
others. If any farmer wants to get an accurate and full list of his products 
which are protected and his purchases which come in free, let him go to his 
public library and consult Official Document No, 33, comparing the last 
three tariff Acts. Thus 80% of our imports either come in free or pay a 
duty to protect the farmer. This must be further increased by $250,000,000 
more of imported luxuries like diamonds, fine rugs, silks, cut glass, jewelry 
and mahogany. These items cannot affect the prosperity of the farmer. 
This brings the total of imports up to 88%, which are either free, or 
luxuries, or protected to help the farmer, and leaves only 12% of our 
imports upon which the agricultural industry pays any part of the tariff. 

Says Farmers Pay Little Duty. 

But, on the other hand, our industrial and city population pays the tariff 
on the $780,000,000 worth of agricultural imports and also participates 
in the $500,000,000 worth of imports outside of luxuries. While the farmer 
pays part of the duties on 12% of our imports which do not benefit him, 
industry and commerce pay part of the duty on 36% of the imports which 
do not benefit them. 

But if we take all that the farmer buys for his household and farm op- 
eration and subtract from it articles dutiable to protect the farmer, the 
free list, and luxuries, we should have left less than 10% of hie expendi- 
tures. This means that less than 10% of farm purchases are at an in- 
creased cost which is adverse to the farmer. Admitting that the price of 
these purchases is increased by the full amount of the duty, this means that 
the total adverse cost to the farmer on account of the tariff is only between 
2% and 3% of his purchases. 

Many economists consider that even this calculation as to the contribu- 
tion of our farmers to the tariff is overestimated. As their expenditures 
include many items for labor and service on which there is no duty, the 
proportion of total expenditure on dutiable articles outside the three lists 
above mentioned is not 10%, but only 3% or 4% of his total expenditures, 
Thus, even assuming that the farmer pays tariff on this ratio of goods, his 
expenditures would only be increased by one-third of 3% or 4%, or not over 
1 1-3%. 

On the other side, protection is a great benefit to agriculture as whole. 
The $780,000,000 of agricultural produce imported last year had to pay 
$260,000,000 for the privilege of coming in to compete with our own farm 
production. If these were admitted free of duty, they would no doubt 
greatly increase in volume, reduce present farm prices, and result in much 
lower standards of living on our farms, We are also exporters as well as 
importers. Protection greatly aids diversification and so eliminates an 
unprofitable surplus. Under our tariff our flax acreage has increased from 
1,641,000 in 1921 to 3,093,000 in 1925, Much of this would otherwise 
have been devoted to wheat, increasing the surplus and further demoralizing 
that market. The same principle holds in relation to sugar, wool and other 


agricultural products. 
It has been thought that protection does not help agricultural products. 
Any study of dairy products, flax, wool and the many other commodities, 
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Bill to Promote Co-operative Marketing 

The most important development of late years has been the co-operative 
movement. With the mic information ished by the 
which was of such great value to the h tato industries for 
year or two, with better facilities 
credit structure, much be done to take of the ordinary surplus. 
With a production influenced by information from the Department, with 
adequate storage, supplied with necessary credit and the orderly marketing 
effected through co-operative action, agriculture could be placed on a sound 
and independent business basis. While the Government ought not to under- 
take to control or direct, it should supplement and assist all efforts in 
this direction. The leaders in the co-operative movement, with the advice 
of the Department of Agriculture, have prepared what is believed to be 
an adequate bill embodying these principles, which will be presented to 
the Congress for enactment. I propose actively and energetically to assist 
the farmers to promote their welfare through co-operative marketing. 

Under the working out of the provisions of this bill the farmers would 
have the active and energetic assistance of the Government in meeting 
the problem of surplus production. Through consultation and conference 
the best experts of the country would be employed as the needs require 
and methods of storage, credit and marketing would be devised. The 
agencies created would have at their disposal the active co-operation of the 
great organizations of the Departments of Agriculture, Commerce and 
Federal banking. Their representatives at home and abroad would be | 
engaged in locating and supplying domestic and foreign markets. The 
fundamental soundness of this proposal rests on the principle that it is 
helping the farmer to help himself. Already the co-operative effort in 
raisins and other products has met with marked success by adopting this 
plan. 
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Course of Farm Prices. 
It would be a great mistake to underestimate the difficulties under which 
the farmers labor. They are entitled to all the sympathy and help which 
the Government can give them. But I feel they are also entitled to consider 
the encouraging features of their situation. Human nature is on their | 
side, We are all consumers of food. The more prosperous we become, the 
more we consume of the higher-priced products. In the past, farm prices 
have always tended to get the better of industrial prices. In the period 
from 1820 to 1860 there was a general rise of all commodities, but farm 
prices increased about 50% more than other commodities, After the Civil 
War, from the ’70s to 1896, there was a decline in all commodities, but 
farm prices decliged less, so that their purchasing power actually increased. 
From 1896 to 1913, according to the Bureau of Labor Statistics, the index 
number of farm prices rose 82%, while that of other prices rose but 37%. 
It was this great increase in the price of food products which brought about 
the complaint and discussion of the high cost of living, which everyone will 
recall became acute about 1911 and remained a problem of economic adjust- 
ment unsolved when the World War began. 
With the coming of the great conflict an entire transformation 
place. The price of all commodities rose and the price of land rose. 
was a great temptation to expand. Farmers bought more land 
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Offering of $450,000,000 United States Treasury 
Certificates of Indebtedness.— Books 
Closed—Issue Over Subscr’ bed. 
of Treasi 


the form of Treasury cert 


in 
ificates of indebtedness, was made 
on Dec. G by Secretary of the Treasury Mellon. They will 
o and will run for one year from Dec, 15 1925. The 
Dec. 7, the amount of the 
thereabouts. The sub- 
scription books were closed at the close of business Dec. 9, 
and it was announced yesterday (Dec, 11) that the sub- 
scriptions aggregated $876,000,000, The certificates 
will in denominations of $500, $1,000, $5,000, $10,000 
and $100,0000. They will have two interest at- 
tached, payable June 15 1926 and Dec. 15 1926. The certifi- 
cates will be accepted in payment of taxes. They are desig- 
nated Series TD-1926. Secretary Mellon in announcing the 
new issue indicates that there will be no further financing 
by the Treasury until March. His statement follows: 

The Treasury is to-day announcing its December financing which takes 
the form of an offering of one-year 3%% Treasury certificates of indebted- 
ness, dated and bearing interest from Dec. 15 1925, maturing Dec. 15 1926. 
The certificates are tax certificates and the amount of the offering is for 
$450,000,000 or thereabouts. The Treasury will accept in payment for the 
new certificates Treasury certificates of indebtedness of Series TD-1925, 
maturing Dec. 15 1925, and 434% Treasury notes of Series B-1925, maturing 
Dec, 15 1925. Subscriptions for which payment is made in certificates and 
notes maturing Dec. 15 1925 will be given preferred allotment. 

About $480,000,000 of Treasury notes and Treasury certificates of indebt- 
edness become payable on Dec. 15 1925. The present offering is intended, 
with the balances already on hand and the December tax receipts, to cover 
the Treasury’s further cash requirements until March, wheh further financ- 
ing will be necessary. 

Press advices from Washington 
subscriptions of $876,000,000 said: 

About $168,000,000 
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maturing Dec. 15, 
full, 
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represent subscriptions for which Treasury notes 
or certificates of indebtedness of Series TD-1925, both 
were tendered in payment, afl of which were allotted in 
as follows: All subscriptions in 
lotted 50%, 
than $500 on any one subscription; and subscriptions in amounts 
$100,000 were allotted 30%, but not than any one 


any one subscriber were al 
not : 
less $50,000 on 
subscription. 
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full and $39,561,000 
Third District 


amount- 
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was $31,770,000. 


The following 
offering: 


is the Treasury circular describing the 


UNITED STATES 
md Three-Quarters Per Cent 
Series 


OF AMERICA, 

Tre asury Certificates of Indebtedness. 
TD-1926. 

j and beari interes 
Secretary 


1917, 


t from Dec. 15 
jer the 


for 


1925—Due Dec. 15 
authority of the act 


} ‘ q : 
suDSCcTIption é ana 


1926. 
approved 
accrued 


Treasury, ul 


Sey 24 umended, 





Dec. 12 1925.] 








THE CHRONICLE 


2825 











interest, through the Federal Reserve banks, Treasury certificates of in- 
debtedness of Series TD-1926, dated and bearing interest from Dec. 15 1925, 
payable Dec. 15 1926, with interest at the rate of 3%% per annum, pay- 
able semi-annually. 

Applications will be received at the Federal Reserve banks. 

Searer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have two interest coupons 
attached, payable June 15 1926 and Dec. 15 1926. 

The certificates of said shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 


series 





any State, or any of the Possessions of the United States, or by any local 
taxing authority, except (a) estate or inheritance taxes, and (b) gradu- 
ated additional] in taxes, commonly known as surtaxes, and excess 
profits taxes, now or hereafter imposed b United States, upon the 
income or profits of ind ials, partnershiy associations or corporations, 
The interest on an amount of bonds and certificates authorized by said 
Act approved Sept. 24 1917 and amendments thereto, the principal of 
which does not exceed in iggregate $5,000, owned by any individual, 
partnership, association or corporation, shall be exempt from the taxes 
provid for in clause b) above. 

The certificates of this series will be accepted at par, with an adjustment 


of accrued interest, during such time and under such rules and regulations 


as shall be prescribed or approved by the Secretary of the Treasury, in 
payment of income and profits taxes payable at the maturity of the cer- 
tificates. The certificates of this series will be acceptable to secure de- 
posits of public moneys, but will not bear the circulation privilege. 


The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to the subscriptions at any 
time withbut The Secretary of the Treasury also reserves the right 
to make allotment in full upon applications for smaller amounts, and to make 
reduced allotments upon, or to reject, applications for larger amounts, and 
to make classified allotments and ailotments upon a graduated scale; and 
his action in respects will be final. Allotment notices will be sent 


out promptly upon allotment, and the basis of the allotment will be publicly 
announced. 


Payment at par and 


close 
notice. 


these 


accrued interest for certificates 
made on or before Dec. 15 1925 or on later allotment. 
upon payment Federal Reserve banks may issue 

delivery of the definitive certificates. Any qualified depositary will be 
permitted to make payment by credit for certificates allotted to it for 
itself and its customers up to any amount for which it shall be qualified in 
excess of existing deposits, when so notified by the Federal Reserve Bank 
of its district. Treasury of Series B-1925 and Treasury certificates of 


allotted must be 
After allotment and 
interim receipts pending 


notes 


indebtedness of Series TD-1925, both maturing Dec. 15 1925, will be ac 
cepted at par in payment for any certificates of the series now offered 
which shall] be subscriped for and allotted, with an adjustment of the interest 


accrued, if any, on the certificates of the series so paid for. 
As fiscal agents of the United Federal 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury to 
the Federal Reserve banks of the respective districts. 
A. W. MELLON, Secretary of the Treasury. 
partment, Office of the Secretary, Dec. 7 1925. 
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Redemption of War Savings Certificates (Stamps) and 
Treasury Savings Certificates, Series of 1921. 
The following notice has been issued by Gov. Strong of 


the Federal Reserve Bank of New York regarding the 
redemption of War-Savings certificates (stamps) and 
Treasury Savings certificates, Series of 1921, maturing 


Jan. 1 1926. 
[Circular No. 695, Nov. 30 1925] 
To each Bank, Trust Company and Savings Bank in the Second Federal 

Reserve District: 

United States War-Savings certificates sold by the Treasury in 1921 in 
the Government's movement for thrift and saving become due and payable 
Jan. 1 1926. These securities consist of: 

An issue of War-Savings certificates, Series of 1921, each certificate 
being a card folder containing spaces for 20 stamps. Holders of these 
certificates will be entitled to receive on or after Jan. 1 1926 $5.00 for each 
War-Savings stamp of the Series of 1921 then affixed thereto. Tae 1921 
War-Savings stamps and certificates are identical in terms with those of 
1921, except that they mature Jan. | 1926 instead of Jan. 1 1925. The 
1921 stamps are larger in size than the issue of the previous year, orange 
in color, imprinted on a green tint, and bear the portrait head of Lincoln. 

An issue of Treasury certificates. Series of 1921. in denominations of 
$25, $100 and $1.000. These certificates are centrally registered at the 
Treasury in Washington and provide for payment by the Treasury only. 

PROCEDURE FOR BANKS. 
War-Savings Certificates, 

Banking institutions generally will handle redemptions for their customers. 
Unregistered 1921 War-Savings certificates will be accepted for payment 
at this bank and its Buffalo branch, and for that purpose you will find 
enclosed a supply of form W.S.71 to be used in making cash redemptions. 
Full details governing the redemption are contained in Treasury Department 
Circular 362, copies of which have been sent to banking institutions by the 
Treasury. Unregistered certificates may be presented and surrendered 
to us any time in advance of Jan. 1 1926 for payment on that date, and 
when so presented a check payable to the order of the holder will be mailed 
by us to reach him on or about Jan. 1 1926. It will facilitate the redemption 
to send unregistered certificates to us in advance of the payment date. 
Matured certificates will be paid immediately upon presentation. 

Payment of certificates surrendered through banks will be made to the 
banks through which presented, while payment of certificates presented 
direct to post offices, to this bank or its Buffalo branch, or to the Treasurer 
of the United States wil] be made direct to the holder. 

Certificates having registered stamps affixed are payable only at the 
post office where registered. Unregistered certificates also are payable at 
any money-order post office. 


Treasury Sarings Certificates. 
The redemption of the United States Treasury Savings certificates of the 


Series of 1921, dated Jan. 3 1921, all of which are in registered form, is 
provided for in Treasury Department Circular 361 


Registered owners of Treasury Savings certificates. Series of 1921, dated 
Jan. 3 1921 will be entitled to receive on or after Jan. 1 1926 $1,000 for 
each $1.000 certificate, $100 for each $100 certificate, and $25 for each $25 
certificate. 

These certificates are payable only at the Treasury Department, Division 
of Loans and Currency, Washington, D. C. The demand for payment 
appearing on the back of each certificate presented for redemption must be 

roperly signed by the owner in the presence of and duly certified by a 
Jnited States postmaster (who should affix the official postmark of his 
office), an executive officer of an incorporated bank or trust company (who 





should affix the corporate seal of the bank or trust company), or any other 
person duly designated by the Secretary of the Treasury for the purpose. 

If Treasury Savings certificates, Series of 1921, are presented to this bank 
by you we shall forward them to the Treasury for payment by check payable 
to the order of the registered owner, and shall request the Treasury to mail 
the check to you unless you instruct us to have the check mailed direct to 
the registered owner. 

While redemption will be made only as of Jan. 1 1926 owners may, 
heginning Dec. 1 1925 surrender their certificates in advance, for redemption 
as of Jan. 1 1926. 

Further Information. 

Please communicate with us if you desire more specific information con- 
cerning details and the requirements to be observed in any particular cases 
which may be brought to your attention in handling the redemption of 
these issues of certificates. 

Very truly yours, 
BENJ. STRONG, Governor. 





Opening of Sixty-Ninth Congress—First Session, 
Nicholas Longworth Speaker of the House. 

The first session of the sixty-ninth Congress was brought 
under way by the Senate and House of Representatives on 
Monday, Dec. 7, the session of both being brief. The annual 

. ’ ta) 

message of the President (which we give elsewhere in this 
issue) was read in both branches of Congress on the suceeed- 
ing day, the 8th inst. With the convening of Congress 
Nicholas Longworth, of Ohio, former Republican floor 
leader, was elected Speaker in a three-cornered contest in 
which the Democrats supported Finis J. Garrett of Tennessee, 
their floor chief, and the insurgents east their ballots for 
Henry Allen Cooper, of Wisconsin. The vote was: Long- 
worth, 229; Garrett, 173; Cooper, 13. Five voted present. 
Associated Press advices of the 7th also stated: 

After Mr. Longworth had been formally inducted into office and had 
delivered his inaugural address, the House had anether weary roll call, 
amid the usual hubbub and confusion, on the question of limiting debate on 
the proposed change in the rules. The Republican majority won its point 
for limitation, 210 to 194. 

Debate on the rules lasted forty minutes. In its course, the proposed 
change was assailed vigorously by the Democrats as a backward step in 
House procedure. 

Organization of seven committees followed and the House, after a five 
hours’ session, adjourned out of respect to Representatives and Senators 
who died during the nine months recess. 

The Senate adjourned for the same reason, and notice was given in both 
Houses that memorial services for these dead would be held later. 

Counting the three new members sworn in, 91 Senators were present at 
today’s sessions, while 420 of the 435 members of the House answered on 
one roll call. All three of the women members of the House were present 
and cast their first votes in the Speakership contest. 

Mrs. Florence P. Kahn of California and Mrs. Edith Nourse Rogers of 
Massachusetts, elected to succeed their husbands, were seated far back on 
the Republican side of the Chamber, while Mrs. Mary T. Norton of New 
Jersey, took her place on the Democratic side of the House. 

Regarding the bills which flooded the new Congress, we 
quote the following (Associated Press) from the Washington 
‘*Post’’ of Dec. 9: 

Abolition of the “Shipping Board and other Federal agencies”; curtafl- 
ment of the powers of the Inter-State Commerce Commission and investi- 
gation of the Navy Department and the Shenandoah disaster were just a 
few of the proposals advanced in 1,045 bills and resolutions introduced 
yesterday in the Senate. 

In the House several hundred new bills and resolutions were added to 
the 2.272 thrown into the hopper on the opening day. Included among 
those were several constitutional amendments and a proposal by Represen- 
tative Griffin (Democrat), of New York, authorizing the President to seize 
and operate coal mines during a national emergency. 

Among the Senate measures were proposals by Senator King (Democrat), 
Utah, for the withdrawal of the United States from both the Philippines 
and Haiti. Mr. King also offered a resolution calling on Secretary Kellogg 
for a report as to whether Brigadier-General Russell had brought to bear 
any pressure to prevent elections in Haiti next January and to ‘‘perpetuate 
in office the present local government in that West Indian republic. 

Curtailment of the power of the Inter-State Commerce Commission so 
that it could establish only maximum rail rates instead of maximum and 
minimum, was proposed by Senator Howell (Republican), Nebraska. At 
the same time Senator Gooding, Republican, Idaho, re-introduced his 
bill prohibiting a greater charge for a short than for a long railroad haul. 

Proposals for abolition of the Federal Trade Commission were offered in 
both the House and Senate. Senator King introduced the Senate measure 
and Representative Johnson (Republican), Washington, sponsored the 
House bill. 





Tax Revision Bill Reported to House by Ways and 
Means Committee—Chairman Green’s Statement. 
The tax revision bill, drafted by the House Ways and 

Means Committee, was reported to the House with the 

convening of Congress on Dec. 7—unofficial copies of the 

new revenue measure having previously (Dec. 4) been made 
public. On the 3d inst. a program calling for the presenta- 
tion of the report on the bill with the opening of Congress 
and the taking up of the measure for immediate considera- 

tion by the House on the following day, was agreed to at a 

conference of Republican leaders. It was further agreed 

that debate on the bill be continued until to-day (Dee. 12) 

and that on Monday next (Dee. 14) the bill be taken up 

and disposed of by sections with a view to registering a final 
vote on the bill Dee. 19. Representative Green, Chairman 
of the House Committee, in presenting the bill for considera- 
tion by the House on the 8th inst., stated that total reductions 
in taxation effected by the new measure would aggregate 
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$325 ,736,000, included in which was a refund on automobiles 
of $3,500,000. Under the proposed law the yield would be 
$2,426,764,000, compared with $2,749,000,000 under the 
present law. A statement comparing the collections under 
the present and proposed Jaws, respectively, according to 
estimates by Joseph 8S. MeCoy, the Treasury Actuary, 
made publie as follows on the 3d inst.: 

Present Lau 

1926. 

$1.880,000,000 


was 


Proposed Lau 
1926. 


$1 .685,425,000 


Source of Rerenue— 
Total income tax 
Miscellaneous 

Estate 

Gift 

Capital stock 
Tobacco- 

Cigars 

All other 
Spirits, &c 
Automobiles- 

Trucks ; es 

Others and motorcycles 

Tires, parts. __ 

Cameras, lenses 
RE a 750,000 
Firearms, ammunition _- ‘ 3,850,000 
Smokers’ articles ee 50,000 
Slot machines 650,000 
Mah jongg ,000 
Art works 650.000 
Jewelry - - - 7 ,000 .000 
Brokers - - - . — it 2,000,000 
Bowling alleys, pool, billiard tables. _-—- ,100,000 
Shotting galleries, riding academies 28 .000 
Ee ee .750,000 
Tobacco manufacturers ,120,000 
Yacht use 300,000 
Opium dispensers 312,000 
Deeds, conveyances___- , .000 .000 
Other stamp taxes__......_..-- se a 000.000 
Admissions, dues- ‘a 33 000.000 
All other miscellaneous taxes____ 10,239,000 
Total miscellaneous. SPE oth am 869,000,000 
Total of above____. ..----- 2,749,000,000 

Loss from 1926 under present law 322,236,000 

Refund on automobiles 3,500,000 


In his report on the bill Chairman Green said: 


The bill is a non-partisan measure. On none of the votes taken in the 
Committee on the provisions of the bill did the Committee divide on 
partisan lines. With the exception of the periods when the nation was at 
war, it is the first time a great revenue bill has been so framed. In this 
respect the bill not only has a unique distinction, but sets an excellent 
example for future financial legislation. All the members agreed that 


speedy action was imperative, and the Committee unanimously voted that 
the bill be reported. 


While reported unanimously, separate statements of 
“additional views” on the bill by Representatives Rainey of 
Illinois and Hull of Tennessee (Democratic members of the 
Committee) were included in the report. Representatives 
Rainey and Hull while commending the general provisions 
of the measure, took exception to the provisions increasing 
the personal exemptions and reducing the maximum surtax 
rate from 40 to 20%. They proposed instead that the 
present exemptions be retained, lesser cuts be made on the 
higher surtaxes and all the war excise and special taxes be 
repealed. Mr. Rainey proposed a maximum surtax of 30% 
and Mr. Hull one of 25%. Normal income tax rates under 
the bill are lowered from 2 to 14% on the first $4,000 of 
taxable income, from 4 to 3% on the next $4,000 and from 
6 to 5% on the remainder of income. While reducing the 
maximum surtax from 40 to 20%, the reductions on other 
brackets of the graduated surtax scale, which starts at 1% 
on $10,000, are made only on those involving incomes of 
$42,000 and over. 

The amount of income on which the credit of 25% for 
“earned income” could be applied is increased from $10,000 
to $25,000. 

The personal exemption under the bill is increased from 
$1,000 to $1,500 for single persons and from $2,500 to. 3,500 
for married persons, in addition to a deduction of $400 for 
each dependent is allowed. The provision relating to 
estate taxes was characterized by Chairman Green as a most 
important feature of the bill. Possibly, he said, there are 
more important changes in the estate taxes than in any 
other. The bill reduces the inheritance tax rates from a 
maximum of 40% to 20% and increases credit to be allowed 
in Federal inheritance tax settlements of the amount paid 
on State inheritance levies from 25% to 80%. The bill 
eliminates many of the so-called “nuisance” taxes. It reecom- 
mends the repeal of the tax on automobile trucks “as being 
a tax solely on business” and the tax on other automobiles 
is reduced under the bill from 5% to 3%. The repeal of 
the tax on sales of works of art and jewelry and a material 
reduction in the tax on cigars is also provided for. It is 
also proposed to reduce the tax on aleohol from $2 20 to 
$1 10 per proof gallon, and to remove the occupational taxes 
on brokers. In the case of the aleohol tax, one-half of the 
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000.000 
000 ,000 35 
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31,.000.000 


,000 ,000 


9.000.000 
3,000,000 
,000 ,.000 
700.000 


19,600,000 


46,000 ,000 
29.000 ,000 
10,239,000 
740,339 .000 
2,426,764 ,000 


|} will 
HO0 | 


330,000,000 | 
| and a much larger amount the following year. 








reduction is to apply Jan. 1 1927 and the other half Jan. 1 
1928. The provision for the publicity of tax returns has 
been modified in the bill, as a result of which the figures of 
tax payments will not be made available for publication. 

On the 2d inst. Chairman Green, in announcing the re- 
scinding of the retroactive repeal of estate tax increases of the 
1924 Act, said: 

The committee when it decided to apply the 1921 rates to the estates 
of those who had died between June 2 1924 and the date when the new 
Act takes effect understood that the loss occasioned by such provision 
would amount to $20,000,000. It now appears from estimates based on 
estates of $450,000 returned under the 1924 Revenue Act that the loss 
aggregate approximately $70,000,000, assuming the bill becomes law 
March 1 1926. The bulk of this loss will fall within the next two years. 

Moreover, the most recent estimate submitted by the Treasury actuary 
indicates that the other proposed changes in the estate tax will occasion 
in the fiscal year 1927-1928 a loss of revenue of not less than $10,000,000 
This $10,000,000, added to 
the other reductions recommended by the committee, will bring the total 
amount of reduction to within $2,000,000 of the surplus recommended by 
General Lord, and $28,000,000 in excess of the tax reduction recommended 
by the Secretary of the Treasury. 

These new figures make it very clear that the proposed relief to the estates 
falling under the provisions of the 1924 Act would cause so great a loss of 
revenue as to exceed the limits of safety, unless the committee were pre- 
pared to revise the proposed bill in other respects. This the committee 
does not feel would be justified, and the retroactive estate tax proposition 


having been adopted under a misapprehension, the committee has decided 
to eliminate it. 

In a statement on Nov. 26 defending the new surtax rates, 
Chairman Green said: 

There has been some complaint with reference to the schedule of the 
rates on surtaxes from persons who do not fully understand the situation. 
This schedule was made up by the sub-committee, assisted by a Treasury 
official, and in accordance with the recommendations of the Secretary of 
the Treasury. The surtax had to be graded'up from 1% to 20%. This 
resulted in those in the upper brackets getting a greater reduction in dollars 
than those in the lower brackets, but this was because they had so much 
larger income. 

It is also true that those having incomes above $1,000,000 got nearly a 
50% reduction, but this was inevitable when the maximum surtax was 
reduced to 20%. If such a reduction had been made in the lower brackets, 
we would not have had sufficient revenue to carry on the Government. 

Subject to the 20% limitation, the rates present the best balanced and 
most evenly graded schedule of surtaxes that have so far been drawn. 
The total tax paid by any one advances as his income increases, so that with 
increasing amounts on income, there is an increasing per cent paid in taxes, 
and this increase is regular and uniform, as will be seen by examining the 
table of the percentages on the rates. 


At the same time he gave out a table showing the total 
amount of tax, direct and surtax, to be paid, and the percent- 
age of income levied by the proposed new rates. The table 
gives the following figures for a married person with no 
dependents, all income earned: 

Net Per Cent Net Per Cent 
Income Taz. of Income.\ Income. > 
$3 .000 .000 $30,000 :  7E i 

4.000 141] 32.000 

5.000 -338| 34.000 

3.000 469| 36.000 
7.000 562 38.000 

$000 40,000 

9.000 45.000 

000 50.000 

‘000 55.000 

‘000 60.000 

‘ 70,000 

80.000 

90.000 
100,000 
150.000 
200.000 
250,000 
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In his re rt on the bill Chairman Green said (we quote 
from the New York ‘‘Times’’): 


“It will be observed that the increase in the personal exemptions and the 
reduction in the normal tax, plus the earned income credit, results in a 
revenue reduction of $95,000,000, while the decrease in the surtax rates 
results in a reduction of $98,575,000. An examination [of appended tables! 
will show that all classes of income taxpayers have received a substantial 
reduction; that the gradations in rates are as regular as is practicable; and 
that the schedule, on the whole, is well balanced. It will be found that the 
percentage of the income taken by the tax advances gradually and with 
reasonable uniformity as the income increases, up to $100,000. So also the 
amount of reduction to the taxpayer increases in uniformity. 

“It was impossible to reduce the rates in all the brackets and preserve 
proper gradations in the tax. That some were benefited more than others 
is due largely to the arbitrary character of the reductions made by the acts 
of 1921 and 1924. The scale of surtaxes was prepared by the Actuary of 
the Treasury, and approved by a subcommittee after long and careful 
consideration. The full committee also carefully considered this schedule 
and approved it. If the even and regular gradations made by the Actuary 
were not preserved, this schedule would be grossly unfair. Moreover, the 
importance of removing inequalities due to the arbitrary character of some 
former amendments, even though this action involves an apparent in- 
equality of benefit in the proposed law, and of so adjusting the rates that 
the tax paid will increase gradually and uniformly to the point where the 
maximum rate is reached will be realized when we consider that we are now 
preparing a permanent peace-time tax structure. The principle of progres- 
sion in rates is not completely carried out, for the reason that all are agreed 


that above a certain amount all income should be taxed at the maximum 
rate.” 


Referring to estate taxes Mr. Green wrote: 

“The estate tax, under the bill, will go in force on the enactment of this 
act, but as but few estates of the size which are affected by the Federal tax 
are settled within the first year, the loss in receipts during the calendar 
year 1926 will not be large enough to require it to be taken into consideration. 
The loss during the calendar year 1927 will probably be from $10,000,000 
to $20,000,000. Thereafter the annual loss will continue to increase, as 
advantage is taken of the 80% credit, and in a few more years it is probable 
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that the annual return to the Government under the estate tax will not 
exceed $50,000,000. The returns may even be less than this amount. 
There is no way of making any accurate determination at this time, but it 
is believed the loss on the estate taxes, which in the final outcome may 
amount to as much as $70,000,000, will be postponed for so long a period 
that the natural increase of the Federa! revenues will make up for it. 
*‘Under all the prior revenue acts, a gift or transfer of property by trust 
or otherwise without a fair consideration and within two years prior to the 
decedent's death is, unless shown to the contrary, deemed to be made in 
contemplation of death, and the amount of the gift or transfer is included 
in the gross estate of the decedent. The presumption, however, is rebuttable 
and has proved very ineffective in practical administration. The difficulty 


| of our Government. 


This has been the underlying issue since early in 1921. 
Dominant Republican leaders have had the one idea of wiping out all 


| graduated ‘income taxes as quickly as opportunity might offer and substi- 


tuting a general sales or like tax. I think for the present, at least, that the 
fight for the permanent retention of our income-tax system with well- 
graduated rates is won. The Mellon-Coolidge view, which has really been 
and is in opposition to all graduated taxes, is as much opposed to principle 
to a surtax maximum of 20% or 25% as one of 40% or 50%. To the 
friends of progressive income taxation, a surtax maximum of 20 to 25% 
at the present, plus the normal rate, thoroughly maintains the integrity of 
this tax principle. 

“The third point of radical party difference on tax reductions relates to 


of enforcement wil] be even more serious in view of the repeal of the gift | the tariff. The Mellon-Coolidge leadership shouts loudly for tax reduction 
tax. For this reason, subdivision (c) has been amended so that all such “in order to aid business and reduce living costs, but they carefully exclude 
transfers made within two years of the decedent's death without fair | the heavy tax burdens arising from existing extreme high tariff rates and 
consideration will be included in the gross estate regardless of whether or | insist that even the conceded tariff excesses must remain untouched. In 
not they are made in contemplation of death. other wor ‘tax reduction’ means to lower internal and raise tariff taxes. 
Reductions in Excise and Special Tazes. Most Democrats look on this partial and contradictory view as rank 
' : duplicity and hypocracy They earnestly believe that comprehensive and 
“In the judgment of the committee, the minor u] ta which i : tye pm : - 2 saaggers ide ; Dp! =e 
; , - : ' _ , honest tax relief must embrace the elimination of excessive tariff tax burdens, 
bring in a comparatively small amount of revenue, should be eliminated; > : . : 
. ; the existence of which no one seriously denies. 
such as the tax on the sale of cameras, photographic films and plates; fire ‘ . . . 
‘ Had the maximum graduated rates on both incomes and estates or 
arms (except pistol shells and cartridges; cigar and cigarette holders, 1}, - ~ : ‘ , 
i i ted d I TI t , | inheritances been fixed at 25 maximum and the income exemptions for 
pes; Coln-oper © aevices ana man mHge sects. 1@ commi ee a , ~ e . . . - . 
Pi . . . ; “ 2 = single persons at $1,500 and for married persons left at $2,500 with $400 for 
concluded that the occupational taxes on brokers, proprietors of bowli , : : ; : 
cs : dependents, Congress could have repealed all or virtually all temporary war 
alleys and billiard rooms, shooting galleries, riding academies, and on|, : : Pe e : 
the | e sine and nuisance taxes. This policy should have been followed for the present. 
ETSONS Carrying on 16 Dusiness of operating or renting passenge auto : 8e8 
: “ating > : . It is never justifiable to reduce our permanent taxes to the lowest peace level 
mobiles for hire, and the special tax on the use of pleasure boats (except | 


when foreign built) should be removed, as these taxes are not equitable in 
their application and produce but little revenue. The tax on physicians 
who administer narcotic drugs considered unreasonable and 
reduced from $3 to $1, which was the rate fixed by the original narcotic act. 

“The committee also considered the class of excise taxes which is either 
difficult and costly to collect or falls with some degree of hardship on not 
very prosperous industries. The tax on the sale of works of art is an example 
of this class because of the ease with which such sales can be consummated 
abroad. The tax on jewelry is an example which falls in both classes. 
This tax has been difficult to collect and burdensome in operation. It has 
been easy to evade in some lines, thus putting the honest jeweler at a 
disadvantage. In addition, the showing was made to your committee that 
during the last six years the jewelry trade had earned on an average only 
1%% on its investment. In view of the fact that the average jeweler was 
obliged to absorb this tax, the tax constituted a serious burden. 

“Another example of a tax which imposed a serious burden upon an 
industry is the tax on cigars. The manufacturers of cigars showed conclu- 
sively that under the high war-tax rates the number of cigars sold was 
steadily diminishing, and also the number of cigar manufacturers. Ap- 
parently the tax was so high as to depress the business and reduce the revenue 
to the Government. For this reason the committee recommends the repeal 
of the tax on the sales of works of art and jewelry and a material reduction 
in the tax on cigars. It is believed that the apparent loss in the tax on 
cigars will in some degree be offset by the increase in the business affected. 

“There are two other taxes which, while productive and easy to collect, 
constitute a burden upon the consumer, to whom they are in most cases 
shifted by the manufacturer. One of these is the tax on alcohol; the other 
upon automobile trucks, passenger automobiles, and parts and accessories 
for the same. The tax on alcohol was doubled in war-time. There is 
very great amount of this article used for legitimate and proper purposes 
in the manufacture of medicines, pharmaceutical preparations, flavoring 
extracts, druggists’ prescriptions, &c. This amount is constantly increasing, 
but the receipts form the tax are falling off, indicating that the tax is so 
high that to some extent it is encouraging evasion and defeating its purpose 
for revenue. It was manifest also that the amount of the tax was in most 
cases passed directly on to the consumer. Under these circumstances the 
committee deemed it advisable to reduce the tax from $2.20 to $1.10 per 
proof gallon, which was the rate prevailing before the war, making one-half 
of this reduction apply Jan. 1 1927, and the other half Jan. 1 1928. This 
was done to prevent undue hardship to the wholesale manufacturer, who 
must of necessity carry considerable quantities of alcohol It should be 
kept in mind in this connection that this tax has no application to denatured 
alcohol, which remains, as before, free from tax. 

“The automobile tax, together with that on trucks and accessories, Is 
immensely productive and now returns about $150,000,000 per annum. 
The entire elimination of the automobile taxes, in the view of the majority 
of the committee, could not be considered, as it would make the total 
reduction carried by the bill altogether too large, for the reasons before 
stated. The committee recommends the repeal of the tax on trucks as being 
a tax solely on business, and also the so-called tax on ‘‘misfortune,'’ being the 
tax on automobile parts and accessories. The tax on other automobiles is 
reduced by the bill from 5 to 3%. 

“It is proposed that the reduction of tax on passenger automobiles shabl 
not take effect until thirty days after the enactment of the Act, in order to 
protect dealers who have cars in stock on that date in respect of which they 
have reimbursed the manufacturer for the tax at the 5% rate. Section 

1,204 of the bill provides that the difference between the 5% 
3% 


was 


Was | 


until temporary war taxes are first removed. 

“Our tax revenue requirements during the next few years will be near 
$3,000,000 ,000 and hence our so-called peace level of taxation must be far 
higher than that of the pre-war period. The Federal Government could, 


| without undue burden to any taxpayer, raise this amount of revenue from 


tax and the 
tax will be refunded to the manufacturer in the case of all cars in the 


hands of dealers on the effective date of the tax reduction, and a right of 


action is given the dealer against the manufacturer if the dealer has reim 
bursed the manufacturer for the tax. It is believed that in every case the 
manufacturer has passed the tax on to the dealer, and under the provision 
the dealer will be fully protected.” 
Dissenting Views of Representative Hull. 

Representative Hull in expressing his views in the report, after commend- 
ing the biil as the result of nonpartisanship and team-work, said: 

“Next to meeting revenue requirements, 
Congress should be the readjustment of our permanent taxes to a logical 


the controlling purpose of 


and scientific tax structure in accordance with the best expert thought of 


disinterested authorities on taxation. This raises the entire question of 
economy and tax reduction. There are really three fundamental differ- 
ences between many Democrats and dominant Republican leaders with 
respect to these two subjects. The first relates to economy. 

‘Democrats have always believed in wise and efficient economy, which 
not only cuts expenditures but at the same time improves and increases 
the service rendered. ‘The latter is as vital as the former, and the two 
must go together. The Coolidge Administration has merely preached and 
practiced economy in a partial sense, which only meant the mere cutting of 
expenditures with no sort of regard for improvement of efficiency in the 
service, with the result that Governmental efficiency was never at a lower 
ebb. And, too, instead of reductions in expenditures of billions during the 
past three years, as the public has been led by propaganda to believe, the 
reductions for 1923 were $97 ,000.000, for 1924, $191.000,000; and an increase 
for 1925, $84,000,000; or a net reduction of only $204,000,000 during the 
past three years. 

t‘The second party difference, as I conceive it, has involved the acute 
question of whether graduated taxation should be made a permanent policy 


customs, incomes, estates or inheritances, tobacco, alcoholic beverages, 
oleomargarine and a limited amount of stamp taxes of general application, 
or probably without any stamp provisions. This would avoid the undesir- 
able necessity of singling out two or three individual industries and saddling 
them with a permanent excise tax of some sort in addition to their income 
and other taxes common to all industries. 

Next to adequate revenue the two big income-tax problems relate to the 
development of a logical, #ientific tax structure and the administration of the 
law. The Treasury cannot be too diligent in its efforts to simplify the 
administration and to adjust in the most convenient possible manner the 
various tax provisions to our’ complicated business conditions. There is 
still great room for improvement. I think that if the administration 
organization of the Treasury could be strengthened at the bottom, among 
the unit heads, for example, it would facilitate very much the task of the 
taxpayer by making possible prompt settlements in the unit divisions 
reasonable and just to both the Government and the taxpayer, thereby 
greatly reducing the inconvenience and expense occasioned by the present 
large volume of appeals to agencies higher up. One paramount object in 
developing a suitable income-tax system is to provide relative fairness in 
the taxes imposed on the different classes of income—individual, partner- 
ship and corporation_so as to secure equality for the individual stock- 
holder of corporations, on the one hand, and the individual and partner 
on the other. 

“The law at present, and as proposed by the committee, discriminates, 
for example, against the small stockholder in all corporations and in favor 
of the smal! individual and partnership taxpayer, while it also discriminates 
in favor of the large corporation stockholder and somewhat against the 
individual or partnership receiver of large incomes. The discrimination 
against the stockholder of all small corporations is equally noticeable. One 
method ef partially equalizing this condition would be to impose a light 
tax of from 2% to 3% on the undistributed profits of corporations which 
have been in business, say three years. It should never be more than 3%. 
This would only be fair and reasonable to corporations in exchange for the 
benefits of retaining an average of near three-fifths of their profits in the 
corporations, free of surtax, for the purpose of expanding and developing 
their business. Such action now would permit the repeal of the corporation 
capital-stock tax and some reduction of the 1244% normal tax on corpora- 
tions. The committee should have dealt with these discriminations. 

“I disapprove the action of the committee in providing life tenure for 
members of the Board of Tax Appeals. Another provision in the bill remov- 
ing the tax from the spoken drama is highly commendable in one sense, but 
it is my view that the committee should have exerted greater efforts to 
remove admission taxes generally and beginning at the bottom rather than 
the top. It has been my view from the outset that the Treasury condition 
would without any serious risk permit tax reduction to the extent of a 
minimum of $350,000,000 at this time, and I have thus far proceeded upon 
that assumption.” 


Rich Favored, Says Representative Rainey 

Representative Rainey expressed in the report his opposition to some of 
the provisions of the bill, saying 

‘‘We have relieved in this bill a little over 3,000 taxpayers in the United 
States of $100,000,000 in income taxes each year, and we have relieved 
forty-two men of the payment each year of $20,000,000 in taxes. 

“In order to accomplish this, we have relieved entirely from the payment 
of income taxes nearly 3,000,000 taxpayers who pay an average in taxes of 
perhaps $7.50 per year. ‘This bill accomplishes this by raising the exemp- 
tions to $3,500 a year on a married taxpayer and to $1,500 a year on a single 
taxpayer. None of them wanted to be exempted, and there was no demand 
for it at all, and in order to exempt these 3,000,000 taxpayers we have, of 
course, exempted every income-tax payer, and in 1924 we had 4,270,121 
income-tax payers. The 213 men who are now paying 40% on their incomes 
in excess of $500,000 also share in these exemptions and every taxpayer 
receives the same benefit from it. 

“It is a horizontal exemption clipped off of the taxes paid by the entire 
bloc of income-tax payers. The raising of the exemptions was not brought 
about at all by solicitude for the small taxpayer. It has been handed out 
as a bait to make possible the passage through the House of this bill. To 
relieve nearly 3,000,000 men of a conscious contribution to the support of 
their Government is dangerous indeed. It leads in the direction of old-age 
pensions, unemployment pensions, subsidies to industries in order to enable 
them to pay a higher wage, &c., and in a period of depression and unemploy- 
ment large blocs may develop demanding legislation along these lines. But 
no sacrifice has been considered too great in the preparation of this bill 
| provided these 213 taxpayers receive the relief they have been demanding. 

“I think it will be conceded that the business of this country is really 
conducted by men who have incomes of between $11,000 a year and $44000, 
a year, and the great pulk of our income tax payerscome withinthatclass. In 
this class are found the real ‘captains of industry.’ Our tender solicitude for 213 
men has made it impossible to give any surtax relief to any of these taxpayers, 
and they will all pay exactly the same surtaxes as they pay under the present bill, 
These are the men who needed relief from taxes and who expected relief from 
taxes. The man witha net income of $44,000 pays under the existing law a sur- 
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tax of $2,580, and under this proposed bill he wil] pay exactly thesame. Under 
the existing law a man witha net income of $34,000 will pay asurtaxof $1,320, 
and under the proposed bil! he will pay exactly the same, and this is true as 
to every other bracket. Al) these numerous classes of taxpayers must 
depend for their reductions on the changes made in the norma] tax, which are 
slight, indeed. None of them will ever be able to find out that we have 
relieved them in the least 

“This bill expresses a tender solicitude for the very rich in which I do not 
ghare. We have reduced their taxes and made this the principal object of 
the bill. We have repealed the publicity clause of the existing act and the 
public will never be able now to know how rapidly the number of men with | 
incomes of a million dollars a year and more than that is increasing, and the 
public are to be kept in blissful ignorance as to the increasing number of 
great fortunes, and after the death of the present holders of these larg® 
fortunes their estates are to be protected from taxes. We need tax reduc 
tions and we need a readjustment of taxes, but this bill proceeds, from my | 
viewpoint, in the wrong direction to accomplish these results. 

“The reduction in the tax on distilled spirits is one of the 
provisions of this bill." 


indefensible 
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Message of President Coolidge to Congress—Approval | 
of Tax Bill—Government Action In Coal | 
Strike—Adherence to World Court. | 
In his annual message to Congress, read in both the Sen- | 
ate and House of Representatives on Dec. 8, President Cool- | 
idge made the statement that “the country does not appear 
to require radical departures from the policies already 
adopted so much as it needs a further extension of these 
policies and the improvement of details.” “We are by far 
the most likely to accomplish permanent good,” be declared, 
“if we proceed with moderation.” The President expressed 
his approval in principle of the new revenue measure framed 
by the House Ways and Means Committee, referring to it 
as embodying “many sound principlessof tax reform,” and 
stating that it “will correct substantially the economic de- 
fects injected into the Revenue Act of 1924, as well as many 
which have remained as war-time legacies.” Commending 
the action of the House Committee “in framing an economic 
measure upon economic considerations,’ he said, “if this 
attitude continues to be reflected through the Congress, the 
taxpayer will have his relief by the time his March 15 in- 
stallment of income taxes is due.” The President also un- 
dertook to express his views regarding the “conflict in the 
coal industry,” which, he observed, “is still going on to the 
great detriment of the wage earners, the owners, and espe- 
cially to the public.” As to Gevernment intervention, he 
said: 


At the present time the national Government has little or no authority 
to deal with this vital necessity of the life of the country. It has permitted 
itself to remain so powerless that its only attitude must be humble euppli- 
eation. Authority should be lodged with the President and the Department 
of Oommerce and Labor, giving them power to deal with an emergency. 
They should be able to appoint temporary boards with authority to call for 
witnesses and documents, conciliate differences, encourage arbitration, and 
in case of threatened scarcity exercise control over distribution. Making 
the facts public under these circumstances through a statement from an 
authoritative source would be of great public benefit. The report of the 
last coal commission should be brought reconsidered and acted 
upon. 


The report of the Air Board, said the President, “ought 
to be reassuring to the country, gratifying to the service 
and satisfactory to the Congress. It is thoroughly complete 
and represents the mature thought of the best talent in the | 
country. No radical change in organization of the service 
seems necessary. The Departments of War, Navy and Com- 
merce should each be provided with an additional assistant 
secretary, not necessarily with statutory duties, but who | 
would be available under the direction of the Secretary to 
give special attention to air navigation. We must have an 
air strength worthy of America.” ‘Turning to the position | 
of agriculture, the President noted that “there is every rea- | 
s0n to suppose that a new era in agricultural prosperity lies | 
just before us, which will probably be unprecedented.” He 
asserted that the farmers “are showing a very commendable 
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agricultural In this,’ he y are 
receiving help from the Government. The Department of 
Agriculture should be strengthened in this facility, in order 
to be able to respond when these marketing associations 
want help. While it ought not to undertake undue regula- 
tion, it should be equipped to give prompt information on 
crop prospects, supply demand, current 
exports and prices.” 
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On the problem of Muscle Shoals, the 
President expressed the view that this seems “to have as- 
sumed a place all out of proportion with its real impor- 
tance.” “I am convinced,” he said, “that the best possible 
disposition can be made by direct authorization of Con- 
gress.” He added: 


As a means of negotiation I recommend the immediate appointment of a | 


@mall joint special committee chosen from the appropriate general standing 


committees of the House and Senate to receive bids, which when made 
should be reported with recommendations as to acceptance, upon which a 
ould enacted, to the highest bidder who will 
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Declaring that “the maintenance of a merchant marine is 
of the utmost importance for national defense and the ser- 
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Advocating the carrying through of a system of railroad 
consolidation under the supervision of the Inter-State Com- 
merce Commission, the President expressed himself as fol- 
lows: 

The railroads throughout the country are in a fair state of prosperity. 
Their service is good and their supply of cars is abundant. Their condition 
would be improved and the public better served by a system of consolida- 
tions. I recommend that the Congress authorize such consolidations under 
the supervision of the Inter-State Commerce Commission, with power to 
approve or disapprove when proposed parts are excluded or new parts added. 
I am informed that the railroad managers and their employees have reached 
a substantial agreement as to what legislation is necessary to regulate 
and improve their relationship. Whenever they bring forward such pro- 
posals, which seem sufficient also to protect the interests of the public, 
they should be enacted into law. 

The President renewed his recommendations looking to 
adherence by the United States to the protocol establishing 
the Permanent Court of International Justice. With regard 
thereto he said: 

The proposal submitted to the Senate was made dependent upon four con- 
ditions, the first of which is that by supporting the court we do not assume 
any obligations under the League; second, that we may participate upon an 
equality with other States in the election of judges; third, that the Con- 
gress shail determine what part of the expenses we shall bear; fourth, 
that the statute creating the court shall not be amended without our consent, 
and to these I have proposed an additional condition to the effect that we 
are not to be bound by advisory opinions rendered without our consent. 

In discussing the policy of our foreign relations the Presi- 
dent alluded to the Locarno agreements, saying: 

The Locarno agreements were made by the European countries directly 
interested without any forma] intervention of America, although on July 3 
I publicly advocated such agreements in an address in Massachusetts. We 
have consistently refrained from intervening except when our help has been 
sought and we have felt it could be effectively given, as in the settle- 
ment of reparations and the London Conference. These recent Locarno 
agreements represent the success of this policy which we have been insist- 
ing ought to be adopted, of having European countries settle their own 
political problems without involving this country. This beginning seems 
to demonstrate that this policy is sound. It is exceedingly gratifying to 
observe this progress, which both in its method and in its result promises 
so much that is beneficial to the world. 

When these agreements are finally adopted, they will provide guarantees 
of peace that make the present prime reliance upon force in some parts of 
Europe very much less necessary. The natural corollary to these treaties 
should be further international contracts for the limitation of armaments. 

He further noted that “it seems clear that it is the reduc- 
tion of armies rather than of navies that is of the first im- 
portance to the world at the present time. We shall look 
with great satisfaction upon that effort and give it our 
approbation and encouragement.” The President sum- 
marized the position with respect to the settlements thus 
far arranged in the matter of foreign indebtedness, and 
likewise spoke of the policy of retiring our own debts. The 
Government’s reclamation policy, the development of water 
power, the distribution of alien property, immigration, the 
operation of the Bureau of the Budget, the work of the 
Veterans’ Bureau, were of the other matters 
touched upon in the In his concluding remarks 
the President said: . 
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Members of the Congress; 

In meeting the constitutional requirements of informing the Congress 
upon the State of the Union, it is exceedingly gratif 
general condition is one of progress and prosperity Here and there are 
comparatively small and apparently temporary difficulties needing adjust- 
ment and improved administrative methods. such as are alw 
pected, but in the fundamentals of government and business the results 
demonstrate that we are going in the right direction. The country does not 
appear to require radical departures from th policies already adopted so 
much as it needs a further extension of these policies and the improvement 
of details. The age of perfection is still in the somewhat distant future, 
but it is more in danger of being retarded by mistaken Government activ- 
ity than it is from lack of legislation. We are by far the most likely to 
accomplish permanent good if we proceed with moderation. 
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In our country the people are sovereign and independent, and must ac- 
cept the resulting responsibilities. It is their duty to support themselves 
and support the Government. That is the business of the nation, whatever 
the charity of the nation may require. The functions which the Congress 
are to discharge are not those of local government but of national govern- 
ment. The greatest solicitude should be exercised to prevent any encroach- 
ment upon the rights of the States or their various political subdivisions. 
Local self-government is one of our most precious possessions. It is the 
greatest contributing factor to the stability, strength, liberty and progress 
of the nation. It ought not to be infringed by assault or undermined by 
purchase. It ought not to abdicate its power through weakness or resign its 
authority through favor It does not at all follow that because abuses exist 
it is the concern of the Federal Government to attempt their reform. 

Society is in much more danger from encumbering the National Govern- 
ment beyond its wisdom to comprehend, or its al ility to administer, than 
from leaving the local communities to bear their own burdens and remedy 
their own evils. Our local habit and custom is so strong, our variety of race 
and creed is so great, the Federal authority is so tenuous, that the area with- 
in which it can function successfully is very limited. The wiser policy is to 
leave the localities, so far as we can, possessed of their own sources of reve- 
nue and charged with their own obligations. 

Government Economy. 

It is a fundamental principle of our country that the people are sovereign. 
While they recognize the undeniable authority of the State, they have estab- 
lished as its instrument a Government of limited powers. They hold invio- 
late in their own hands the jurisdiction over their own freedom and the own- 
ership of their own property. Neither of these can be impaired except by due 
process of law. The wealth of our country is not public wealth, but pri- 
vate wealth. It does not belong to the Government, it belongs to the peo- 
ple. The Government has no justification in taking private property except 
for a public purpose. It is always necessary to keep these principles in 
mind in the laying of taxes and in the making of appropriations. No right 
exists to levy on a dollar, or to order the expenditure of a dollar, of the 
money of the people, except for a necessary public purpose, duly authorized 
by the Constitution. The power over the purse is the power over liberty. 

That is the legal limitation within which the Congress can act. How it 
will proceed within this limitation is always a question of policy. When 
the country is prosperous and free from debt, when the rate of taxation 
is low. opportunity exists for assuming new burdens and undertaking new 
enterprises. Such a condition now prevails only to a limited extent. All 
propesals for assuming new obligations ought to be postponed, unless 
they are reproductive capital investments or are such as are absolutely 
necessary at this time. We still have an enormous debt of over $20,000,- 
000.000, on which the interest and sinking fund requirements are $1.320,- 
000,000. Our appropriations for the Pension Office and the Veterans’ 
Bureau are $600,000.000. -The War and Navy Departments call for $642,- 
000.000. Other requirements, exclusive of the Post Office, which is vir- 
tually self-sustaining, brought the appropriations for the current year up 
to almost $3.100,000.000. ‘This shows an expenditure of close to $30 for 
every inhabitant of our country. For the average family of five it means 
a tax, directly or indirectly paid, of about $150 for national purposes alone. 
The local tax adds much more. These enormous expenditures ought not © 
be increased, but through every possible effort they ought to be reduced. 

Only one of these great items can be ultimately extinguished. That is 
the item of our war debt. Already this has been reduced by about $6,- 
000,000,000, which means an annua! saving in interest of close to $250,- 
000.000. The present interest charge is about $820,000.000 yearly. It 
Would seem to be obvious that the sooner this debt can be retired the more 
the taxpayers wil) save in interest and the easier it will be to secure funds 
with which to prosecute needed running expenses, constructions and im- 
provements. This item of $820.000.000 for interest is a heavy charge on 
all the people of the country, and it seems to me that we might well con- 
sider whether it is not greatly worth while to dispense with it as early as 
possible by retiring the principal debt which it is required to serve. 

It has always beer’ our policy to retire our debts. That of the Revolu- 
tionary War period, notwithstanding the additions made in 1812, was paid 
by 1835, and the Civil War debt within twenty-three years. Of the amount 
already paid, over $1,000.000,000 is a reduction in cash balances. That 
source is exhausted. Over one and two-thirds billions of dollars was derived 
from excess receipts. Tax reduction eliminates that. The sale of surplus 
war materials has been another element of our income. That is practically 
finished. With these eliminated, the reduction of the debt has been only 
about $500.000.000 each year, not an excessive sum on so large a debt. 

Proposals have been made to extend the payment over a period of sixty- 
two years. If $1,000.000.000 is paid at the end of twenty years, the cost 
to the taxpayers is the principal and, if the interest is 44%, a total of 
$1.850.000.000. If the same sum is paid at the end of sixty-two years, the 
cost is $3.635.000.000, or almost double. Here is another consideration 
Compared with its purchasing power in 1913, the dollar we borrowed repre- 
sented but 52 As the value of our dollar increases, due to the falling 
prices of commodities, the burden of our debt increases. It has now risen 


to 63% 


cents 
cents. The taxpayer will be required to produce nearly twice the 
amount pay his debt if the dollar returns to the 1913 
value. The more we pay while prices are high, the easier it 
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We should constant'y engage in scientific studies of our future requirements 

and adopt an orderly program for their service. Economy is the method 

by which we prepare to-day to afford the improvements of to-morrow. 
Budget. 

A mere policy of economy without any instrumentalities for putting it 
into operation would be very ineffective. The Congress has wisely set up 
the Bureau of the Budget to investigate and inform the President what 
recommendations he ought to make for current appropriations. This gives 


| & centralized authority where a general and comprehensive understanding 


can be reached of the sources of income and the most equitable distri- 
bution of expenditures. How well it has worked is indicated by the fact 
that the departmental estimates for 1922, before the Budget Law, were 
$4,068,000,000, while the Budget estimates for 1927 are $3,156,000.000. 
This latter figure shows the reductions in departmental estimates for the 
coming year made possible by the operation of the Budget system that the 
Congress has provided. 

But it is evidently not enough to have care in making appropriations 
without any restraint upon expenditure. The Congress has provided that 
check by establishing the office of Comptroller-General. 

The purpose of maintaining the Budget Director and the Comptroller- 
General is to secure economy and efficiency in Government expenditure. 
No better method has been devised for the accomplishment of that end. 
These offices can not be administered in all the various details without 
making some errors both of fact and of judgment. But the important con- 
sideration remains that these are the instrumentalities of the Congress and 
that no other plan has ever been adopted which was so successful in pro- 
moting economy and efficiency. ‘The Congress has absolute authority over 
the appropriations and is free to exercise its judgment, as the evidence may 
warrant, in increasing or decreasing Budget recommendations. But it 
ought to resist every effort to weaken or break down this most beneficial 
system of supervising appropriations and expenditures. Without it all the 
claim of economy would be a mere pretense. 


Tarzation. 

The purpose of reducing expenditures is to secure a reduction in taxes. 
That purpose is about to be realized. With commendable promptness the 
Ways and Means Committee of the House has undertaken in advance of 
the meeting of the Congress to frame a revenue Act. As the bill has pro- 
ceeded through the Committee it has taken on a non-partisan character, and 
both Republicans and Democrats have joined in a measure which embodies 
many sound principles of tax reform. The bill will correct substantially the 
economic defects injected into the Revenue Act of 1924, as well as many 
which have remained as war-time legacies. In its present form it should 
provide sufficient revenue for the Government. 

The excessive surtaxes have been reduced, estate tax rates are restored to 
more reasonable figures, with every prospect of withdrawing from the 
field when the States have had the opportunity to correct the abuses in 
their own inheritance tax laws, the gift tax and publicity section are to be 
repealed, many misceilaneous taxes are lowered or abandoned, and the 
Board of Tax Appeals and the administrative features of the law are im- 
proved and strengthened. I approve of the bill in principle. In so far as 
income tax exemptions are concerned, it seems to me the Committee has 
gone as far as it is safe to go and somewhat further than I should have gone, 
Any further extension along these lines would, in my opinion, impair the 
integrity of our income tax system. 

I am advised that the bill will be through the House by Christmas. For 
this prompt action the country can thank the good sense of the Ways and 
Means Committee in framing an economic measure upon economic consid- 
erations. If this attitude continues to be reflected through the Congress, 
the taxpayer will have his relief by the time his March 15 installment of in- 
come taxes is due. Non-partisan effort means certain, quick action. De- 
termination of a revenue law definitely, promptly and solely as a revenue law 
is one of the greatest gifts a Legislature can bestow upon its constituents. 
I commend the example of the Ways and Means Committee. If followed, 
it will place sound legislation upon the books in time to give the taxpayers 
the full benefit of tax reduction next year. This means that the bill should 
reach me prior to March 15. 

All these economic results are being sought not to benefit the rich but to 
benefit the people. @hey are for the purpose of encouraging industry in 
order that employment may be plentiful. They seek to make business good 
in order that wages may be good, They encourage prosperity in order 
that poverty may be banished from the home. They seek to lay the foun- 
dation which, through increased production, may give the people a more 
bountiful supply of the necessaries of life, afford more leisure for the im- 
provement of the mind, the appreciation of the arts of music and litera- 
ture, sculpture and painting, and the beneficial enjoyment of outdoor sports 
and recreation, enlarge the resources which minister to charity and by all 
these means attempting to strengthen the spiritual life of the nation, 


Foreign Relations . 

The policy of our foreign relations, casting aside any suggestion of force, 
rests solely We have 
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that is beneficial to the world. 

When these agreements are finally adopted, they will provide guarantees 
of peace that make the present prime reliance upon force in some parts of 
Europe very much less necessary. The natural corollary to these treaties 
should be further international contracts for the limitation of armaments, 
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to signed the Washington Conference We are supporting the Pan 
American efforts that made toward the codification of inter 
nationai law, and looking with sympathy on the investigations being con 
ducted under philanthropic auspices of the 
outlawing war. In with promises the Washington 
conference, we have urged the calling of and are the 
Chinese Customs Conference and on the Commission on Extraterritorialiity, 
where it will be our policy so far as possible to meet the aspirations of China 
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Court of International Justice. 


Pending before the Senate for nearly three years is the proposal to adhere 
to the pretocol establishing the Permanent Court of International Justice 
A well-established line of precedents marks America's effort to effect the 
establishment of a court of this nature. We took a leading part in laying 
the foundation on which it rests in the establishment of The Hague Court 
of Arbitration. It is that tribunal which nominates the judges who are 
elected by the Council and Assembly of the League of Nations. 

The proposal submitted to the Senate was made dependent upon four 
conditions, the first of which is that by supporting the court we do not 
assume any obligations under the League; second, that we may participate 
upon an equality with other States in the election of judges; third, that the 
Congress shall determine what part of the expenses we shall bear; fourth, 
that the statute creating the Court shall not be amended without our 
consent; and to these I have proposed an additional condition to the effect 
that we are not to be bound by advisory opinions rendered without our 
consent. 

The Court appears to be independent of the League. It is true the 
judges are elected by the Assembly and Council, but they are nominated 
by the Court of Arbitration, which we assisted to create and of which we 
area part. The Court was created by a statute, so called, which is really 
a treaty made among some forty-eight different countries, that might 
properly be called a constitution of the Court. This statute provides a 
method by which the judges are chosen, so that whemthe Court of Arbitra- 
tion nominates them and the Assembly and Council of the League elect 
them, they are not acting as instruments of the Court of Arbitration or 
instruments of the League, but as instruments of the statute. 

This will be even more apparent if our representatives sit with the mem- 
bers of the Council and Assembly in electing the judges. It is true they 
are paid through the League though not by the League. but by the countries 
which are members of the League and by our country if we accept the 
protocol. The judges are paid by the League only in the same sense that 
it could be said United States judges are paid by the Congress. The Court 
derives all its authority from the statute and is so completely independent 
of the League that it could go on functioning if the League were disbanded 
at least until the terms of the judges expired. 

The most careful provisions are made in the statute as to the qualificationt 
of judges. Thore who make the nominations are recommended to consult 
with their highest court of justice, their law schools and academies. The 
judges must be persons of high moral character, qualified to hold the highest 
judicial offices in that country, or be jurisconsults of recognized competence 
in international law. It must be assumed that these requirements will 
continue to be carefully met, and with America joining the countries already 
concerned it is difficult to comprehend how human ingenuity could better 
provide for the establishment of a court which would maintain its inde- 
pendence. It has to be recognized that independence is to a considerable 
extent a matter of ability, character and personality. Some effort was 
made in the early beginnings to interfere with the independence of our 
Supreme Court. It did not succeed because of the quality of the men who 
made up that tribunal. 

It does not seem that the authority to give advisory opinions interferes 
with the independence of the court. Advisory opinions in and of them- 
selves are not harmful, but may be used in such a way as to be very benefi- 
cial because they undertake to prevent injury rather than merely afford a 
remedy after the injury has been done. As a principle that only implies 
that the court shall function when proper application is made to it. Decid- 
ing the question involved upon issues submitted for an advisory opinion 
does not differ materially from deciding the question involved upon issues 
submitted by contending parties. Up to the present time the court has 
given an advisory opinion when it judged it had jurisdiction, and refused to 
give one when it judged it did not have jurisdiction. Nothing in the work 
of the court has yet been an indication that this is an impairment of its 
independence or that its practice differs materially from the giving of like 
opinions under the authority of the constitutions of several of our States. 

No provision of the statute seems to me to give this court any authority to 
be a political rather than a judicial court We have brought cases in this 
coun.ry before our courts which, when they have been adjudged to be politi- 
cal, have been thereby dismissed It is not improbable that political ques- 
tions will be submitted to this court, but again up te the present time the | 
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court has refused to pass on political questions and our support would 
undoubtedly have a tendency to strengthen it in that refusal. 

We are not proposing to subject ourselves to any compulsory jurisdiction. 
If we support the court, we can never be obliged to submit any case which 
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It is difficult to imagine anything that would be more helpful to the world 
than stability, tranquility and international justice. We may say that we 
ire contributing to these factors independently, but others less fortunately 
located do not and can not make a like contribution except through mutual 
The old balance of power, mutual alliances and great mili- 
tary forces were not brought about by any mutual dislike for independence, 
but resulted from the domination of circumstances. Ultimately they were 
forces on us Like all others engaged in the war, whatever we said as a 
matter of fact we joined an alliance, we became a military power, we im- 
paired our independence. We have more at stake than any one else in 
avoiding a repetition of that calamity. Wars do not spring into existence. 
They arise from smal] incidents and trifling irritations which can be adjusted 
by an international court. We can contribute greatly to the advancement 
of our ideals by joining with other nations in maintaining such a tribunal. 
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Foreign Debts, 

Gradually, settlements have been made which provide for the liquidation 
of debts due to our Government from foreign Governments. Those made 
with Great Britain, Finland, Hungary, Lithuania and Poland have already 
been approved by the Congress. Since the adjournment, further agree- 
ments have been entered into with Belgium, Czechoslovakia, Latvia, Es- 
thonia, Italy and Rumania. These eleven nations, which have already 
made settlements, represent $6,419,528,641 of the original principa) of the 
loans. The principal sums without interest, still pending. are the debts of 
France, of $3.340,000,000: Greece, $15,000,000; Jugoslavia, $51,000,000, 
Liberia, $26,000; Russia, $192,000,000; which those at present in control 
have undertaken openly to repudiate; Nicaragua, $84,000, which is being 
paid currently, and Austria, $24,000,000, on which by Act of Congress a 
moratorium of twenty years has been granted. The only remaining sum is 
$12,000,000, due from Armenia, which has now ceased to exist as an inde- 
pendent nation. 

In accordance with the settlements made, the amount of principal and 
interest which is to be paid in the United States under these agreements 
aggregates $15,200,688 .253 93. 

It is obvious that the remaining settlements, which will undoubtedly be 
made, will bring this sum up to an amount which will more than equal 
the principal due on our present national debt. While these settlements 
are very large in the aggregate, it has been felt that the terms granted were 
in all cases very generous. ‘They impose no undue burden and are mutually 
beneficial in the observance of international faith and the improvement of in- 
ternational credit 

Every reasonable effort will be made to secure agreements for liquidation 
with the remaining countries, whenever they are in such condition that 
they can be made. Those which have already been negotiated under the 
bi-partisan commission established by the Congress have been made only 
after the most thoroughgoing and painstaking investigation, continued for a 
long time before meeting with the representatives of the countries con- 
cerned. It is believed that they represent in each instance the best that 
can be done and the wisest settlement that can be secured. One very im- 
portant result is the stabilization of foreign currency, making exchange 
assist rather than embarrass our trade. Whenever sacrifices have been 
made of money, it will be more than amply returned in better understand- 
ing and friendship while in so far as these adjustments will contribute to 
the financial stability of the debtor countries, to their good order, pros- 
perity, and progress, they represent hope of improved trade relations and 
mutual contributions to the civilization of the world. 


Alien Property. 

Negotiations are progressing among the interested parties in relation to 
the final distribution of the assets in the hands of the Alien Property Cus- 
todian. Our Government and people are interested creditors; the 
German Government and people are interested as debters and owners of 
the seized property. Pending the outcome of these negotiations, I do not 
recommend any affirmative legislation. For the present we should continue 
in possession of this property, which we hold as security for the settlement 
of claims due to our people and our Government. 


as 


Immigration. 

While not enough time has elapsed to afford a conclusive demonstration, 
such results as have been secured indicate that our immigration law is 
on the whole beneficial. It is undoubtedly a protection to the wage-earners 
of this country. The situation should, however, be carefully surveyed, 
in order to ascertain whether it is working a needless hardship upon our own 
inhabitants. If it deprives them of the comfort and society of those bound 
to them by close family ties, such modifications should be adopted as will 
afford relief, always in accordance with the principle that our Government 
owes its first duty to our own people and that no alien, inhabitant of another 
country, has any legal rights whatever under our Constitution and laws. 
It is only through treaty, or through residence here, that such rights accrue. 
But we should not, however, be forgetful of the obligation of a common 
humanity. 

While our country numbers among its best citizens many of those of for- 
eign birth, yet those who now enter in violation of our laws by that very 
act thereby place themselves in a class of undesirables. If investigation 
reveals that any considerable number are coming here in defiance of our 
immigration restrictions. it will undoubtedly create the necessity for the 
registration of all aliens. We ought to have no prejudice against an alien 
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because he is an alien. The standard which we apply to our inhabitants 
is that of manhood, not place of birth. Restrictive immigration is to a 
large degree for economic purposes. It is applied in order that we may not 
have a larger annual increment of good people within our borders than we 
can weave into our economic fabric in such a way as to supply their needs 
without undue injury to ourselves. 


National 

Never before in time of peace bas our country maintained so large and 
effective a military force as it now has. The army, navy, Marine 
National Guard and organized reserves represent a strength of about 
men. These forces are well trained, well equipped 
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in time of peril of all the resources of the country, both persons and ma- 
terials, is needed to perfect our defensive policy in accordance with our 
ideals of equality The provision for more itable housing to be paid for 
out of funds derived from the le of excess lands, pending before the last 
Congress, ought to be brought forward and passed Reasonable replace 
ments ought to be made to maintain a sufficient ammunition reserve. 

The navy has the full treaty tonnage of capital ships. Work is going 
forward in modernizing the older ones, build aircraft carriers, additional 
fleet submarines and fast scout cruisers, but we are carefully avoiding 
anything that might be construed as a competition in armaments with 
other nations. The joint army and navy manoeuvres at Hawaii, followed 
by the cruise of a full battle fleet to Australia and New Zealand, were 
successfully carried out. These demonstrations revealed a most satis- 
actory condition of the ships and the men engaged. 

Last year at my suggestion the General Board of the navy made an 


investigation and report on the relation of aircraft to warships. Asa result 
authorizations and appropriations were made for more scout cruisers and 
fleet submarines and for completing aircraft carriers and equipping them 
with necessary planes. Additional training in aviation was begun at the 
Military and Naval Academies. A method of co-ordination and 
operation of the army and navy and the principal aircraft builders is being 
perfected. At the suggestion of the Secretaries of War and Navy I ap 
pointed a specia] board to make a further study of the problem of aircraft. 

The report of the Air Board ought to be reassuring to the country, 
gratifying to the service and satisfactory to the Congress. It is thoroughly 
complete and represents the mature thought of the best talent in the country. 
No radical change in organization of the service seems necessary. The 
Departments of War, Navy and Commerce should each be provided with 
an additional Assistant Secretary, not necessarily with statutory duties 
but who would be available under the direction of the Secretary to give 
especial attention to air navigation. We must have an air strength worthy 
of America. Provision should be made for two additional Brigadier- 
Generals for the Army Air Service. Temporary rank corresponding to 
their duties should be awarded to active flying officers in both army and 
navy. 

Aviation is of great importance both for national defense and commercial 
development. We ought to proceed in its improvement by the necessary 
experiment and investigation. Our country is not behind in this art. 
It has made records for speed and for the excellence of its plares. It 
ought to go on maintaining its manvfacturing plants capable of rapid 
production, giving national assistance to the laying out of airways, equipping 
itself with a moderate number of planes and keeping an air force trained to 
the highest ef ficiency. 

While I am a thoreugh believer in national defense and entirely com 
mitted to the policy of adequate preparation, I am just as thoroughly op 
posed to instigating or participating in a policy of competitive armaments. 
Nor does preparation mean a .policy of militarizing. Our people and 
industries are solicitous for the cause of our country, and have great respect 
for the army and navy and for the uniform worn by he men who stand 
ready at all times for our protection to encounter the dangers and perils 
necessary to m'] tary service, but all of these activities are to be taken not 
in behalf of aggression but in behalf of peace. They are the instruments 
by which we undertake to do our part to promote good-will and support 
stability among all peoples. 


co- 


Veterans. 


If any one desires to estimate the esteem in which the veterans of America 
are held by their fellow citizens, it is out necessary to remember that the 
current budget calls for an expenditure of about $650,000,000 in their 
behalf. This is nearly the amount of the total cost of the National Govern- 
ment, exclusive of the Post Office, before we entered the last war. 

At the two previous sessions of Congress legislation affecting veterans’ 
relief was enacted and the law liberalized. This legislation brought 
being a number of new provisions tending more nearly to meet the needs of 
our veterans, as well as afford the necessary authority to perfect the ad- 
ministration of these laws 

Experience with the new legislation so far has clearly demonstrated its 
constructive nature. It has increased the benefits received by many and 
has made eligible for benefits many others. Direct disbursements to the 
veteran or his exceeding $21,000,000 have resulted, which 
otherwise would not have been made. The degree of utilization of our 
hospitals has increased through making facilities available to the incapac 
itated veteran regardless of service origin of the disability. This 
legislation also has brought about a marked improvement of service to the 
veteran. 

The organizations of ex-service men have proposed additional legislative 
changes which you will consider, but until the new law and the modifica 
tions made at the last session of Congress are given a more thorough test 
further changes in the basic law should be few and made only after careful 
though sympathetic consideration. 

The principal work now before the Veterans’ Bureau is the perfection of 
its organization and further improvements in service. Some minor legis 
lative changes are deemed necessary to enable the Bureau to retain that 
high grade of professiona] talent essential in handling the problems of the 
Bureau. Such changes as tend toward the improvement of service and the 
carrying forward to completion of the hospital construction program are 
recommended for the consideration of the proper committees of Congress 

With the enormous outlay that now being in behalf of the 
veterans and their dependents, with a tremendous war debt still requiring 
great annual expenditure, with the still high rate of taxation, while e 
provision should be made for the relief of the disabled and the necessary care 
of dependents, the Congress may well consider whether the financial condi 
tion of the Government is not such that further bounty through the enlargs 
ment of general pensions and other emoluments ought not to be post; 
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Agriculture. 

No doubt the position of agriculture as a whole has very much improved 
since the depression of three and four years ago But there are many 
localities and many groups of individuals, apparently through no fault of 
their own, sometimes due to climatic conditions and sometimes to the pre- 
vailing price of a certain crop, still in a distressing condition. This 
probably temporary, but it is none the less acute. National Government 
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agencies, the Department of Agriculture and Commerce, the Farm Loan 
Board, the Intermediate credit banks and the Federa] Reserve Board are all 
co-operating to be of assistance and relief. On the other hand, there are 
localities and individuals who have had one of the'r most propserous years. 
The general price level is fair, but here again there are exceptions both ways, 
some items being poor, while others are excellent. In spite of a lessened 
production the farm income for this year will be about the same as last year 
and much above the three preceding years. 


Agriculture is a very complex industry. It does not consist of one prob- 
lem, but of several. They cannot be solved at one stroke. They have te 
be met in different ways, and small gains are not to be despised. 


It has appeared from all the investigations that I have been able to make 
that the farmers a whole are determined to maintain the independence 
of their business. They do not wish to have meddling on the part of the 


as 


Government or to be placed under the inevitable restrictions involved in 
iny system of direct or indirect price fixing, which would result from per- 
mitting the Government to operate in the agricultural markets. They ara 
showing a very commendable skill in organizing themselves to transact their 
own business through co-operative marketing, which will this year turn over 
about $2,500,.000,000, or nearly one-fifth of the total agricultural business. 


In this they are receiving help from the Government. The Department of 


Agriculture should be strengthed in this facilit’, in order to be able to 
respond when these marketing associations want help. While it ought not 
to undertake undue regulation, it should be equipped to give prompt 


information on crop prospects, supply, demand, current receipts, imports, 
exports and prices. 

A bill embodying these principles, which has been drafted under the 
advice and with the approval of substantially all the leaders and managers 
in the co-operative movement, will be presented to the Congress for its 
enactment. Legislation should also be considered to provide for leasing the 
unappropriated public domain for grazing purposes and adopting a uniform 
policy relative to grazing on the public lands in the national forests. 

A more intimate relation should be established between agriculture and 
the other business activities of the nation. They are mutually dependent 
and can each advance their own prosperity most by advancing the prosperity 
of the other. Meantime the Government will continue those activities which 
have resulted in an unprecedented amount of legislation and the pouring 
out of great sums of money during the last five years. The work for good 
roads, better land and water transportation, increased support for agricul- 
cultural education, extension of credit facilities through the Farm Loan 
Boards and the intermediate credit banks, the encouragement of orderly 
marketing and a repression of wasteful speculation will all be continued. 

Following every other depression, after a short period the price of farm 
produce has taken and maintained the lead in the advance. This advance 
had reached a climax before the war. Every one will recall the discussion 
that went on for four or five years prior to 1914 concerning the high cos» 
of living. This history is apparently beginning to repeat itself. Whil 
wholesale prices of other commodities have been declining, farm prices hav 
been increasing. There is every reason to suppose that a new era in agri 
cultural prosperity lies just before us, which will probably be unprecedented | 


Muscle Shoals. 

The problem of Muscle Shoals seems to me to have assumed a place all 
out of proportion with its real importance. It probably does not represent 
in market value much more than a first-class battleship, yet it has been 
discussed in the Congress over a period of years and for months at a time. 
It ought to be developed for the production of nitrates primarily, and inci- 
dentally for power purposes. This would serve defensive, agricultural and 
industrial purposes. I am in favor of disposing of this property to meet 
these purposes. The findings of the special commission will be transmitted 
to the Congress for their information. Iam convinced that the best possible 
disposition can be made by direct authorization of the Congress. As a 
means of negotiation I recommend the immediate appointment of a small 
joint special committee chosen from the appropriate general standing com- 
mittees of the House and Senate to receive bids, which when made should 
be reported with recommendations as to acceptance, upon which a law 
should be enacted, effecting a sale to the highest bidder who will agree to 
carry out these purposes. 

If anything were needed to demonstrate the almost utter incapacity of the 
National Government to deal directly with an industrial and commercial 
problem, it has been provided by our experience with this property. We 
have expended vast fortunes, we have taxed everybody, but we are unable 
to secure results which benefit anybody. ‘This property ought to be,trans- 
ferred to private management under conditions which will dedicate it to the 
public purpose for which it was conceived 


Reclamation. 

The National Government is committed to a policy of reclamation and 
irrigation which it desires to establish on a sound basis and continue in the 
interest of the localities concerned. Exhaustive studies have recently been 
made of Federal reclamation, which have resulted in improving the projects 
and adjusting many difficulties. About one-third of the projects is in good 
financial condition, another third can probably be made profitable, while the 
other third is under unfavorable conditions. The Congress has already pro- 
vided for a survey which will soon be embodied in a report. That ought 
to suggest a method of relief which will make unnecessary further appeals 
to the Congress. Unless this can be done Federal reclamation will be con- 
siderably retarded. With the greatly increased cost of construction and 
operation, it has become necessary to plan in advance, by community 
organization and selective agriculture, methods sufficient to repay these 
increasing outlays. 

The human and economic interests of the farmer citizens suggest that the 
States should be required to exert some effort and assume some responsi- 
bility, especially in the intimate, detailed and difficult work of securing 
settlers and developing farms which directly profit them, but only ndirectly 
It that the Federal 
Government should continue to be the agency for planning and constructing 
the great undertakings needed to regulate and bring tnto the rivers 
the West, many of which are inter-State in character, but the detailed work 
of creating agricultural communities and a rural civilization on the land 
made ready for reclamation ought to be either transferred to the States in its 
entirety or made a co-operative effort of the State and Federal Government, 
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Shipping. 
The maintenance of a merchant marine is of the 
| defense and the service of our commerce We have a large number 
of ships engaged in that service. We a surplus supply, costly to 
care for, which ought to be All the investigations that have been 
made under my direction, and those which have been prosecuted independ- 
ently, have reached the conclusion that the fleet should under the 
direct control of a single executive head, while the Shipping Board should 
exercise its judicial and regulatory functions in accordance with its original 
The report of Henry G. Dalton, a business man of broad 
experience, with a knowledge of shipping, made to me after careful investiga- 
tion, will be transmitted for the information of the Congress, the studies 
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pursued under the direction of the United States Chamber of Commerce 
will also be accessible, and added to these will be the report of the special 
committee of the House 

I do not advocate the elimination of regional considerations, but it has 
become apparent that without centralized executive action the management 
of this great busi like the management of any other great 
wil] flounder in incapacity and languish under a division of council A 
plan and unmistakable reassertion of this principle of unified control, which 
I have always been advised was the intention of the Congress to apply, is 
necessary to increase the efficiency of our merchant fleet. 
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Coal, 

The perennial conflict in the coal industry is stil) going on, to the great 
detriment of the wage-ea the owners, and especially to the public 
With deposits of coal in this country capable of supplying its for 
hundreds of years, inability to manage and contro) this great resource for the 
benefit of all concerned is very close to a national economic failure It has 
been the subject of repeated investigation and reiterated recommendation 
Yet the industry seems never to have accepted modern methods of adjusting 
differences between employers and employees. The industry could serve the 
public much better and become subject to a much more effective method of 
contro] if regional consolidations and more freedom in the formation of 
marketing associations, under the supervision of the Department of Com- 
merce, were permitted. 

At the present time the National Government has little or no authority 
to deal with this vital necessity of the life of the country. it has permitted 
itecif to remain so powerles~ that its only atticude must be humble supplica- 
tion. Authority should be lodged with the President and the Departments 
of Commerce and Labor, giving them power to deal with an emergency. 
They should be able to appuint temporary boards with authority to call 
for witnesses and diucuments. conciliate differences, encourage arbitration, 
and tn cise of threatened scarcity exercise contr >] over distribution. Making 
the facts public under these circumstances through a statement from an 
authoritative source would oe of great public benefit. The report of the 
last coal commission should be brought forward, reconsidered, and acted 
upon. 
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Prohibition. 

Under the orderly processes of our fundamental institutions the Constitu~ 
tion was lately amended providing for national prohibition. The Congress 
passed an Act for ics enforcement, and similar Acts have been provided by 
most of the States It is the law of th: land. It is the duty of all who 
come under its jurisdiction co observe the spirit of that law, and It is the 
duty of the Department of Justice and the Treasury Department to enforce 
it. Action to prevent smuggling, Ulegal transportation in inter-State com- 
merce, abuse in the use of permits, and existence of sources o1 supply for 
illegal traffic is almost entirely imposed upon the Federal Government. 

Through treaties with foreign Governments and increased activities of 
the Coast Guard, revenue agents, district attorneys, and enforcement agents 
effort is being made to prevent these violations. Bur the Constitution also 
puts a concurrent duty on the States. We need their active and energetic 
co-operation, the vigilant action of their police, and the jurisdiction of 
their courts to assist in enforcement. I request of the people observance, 
of the public officers continuing eff orts for enforcement, and of theCongress 
favorable action on the budget recommendation for the prosecution of this 
work, 

Waterway Development. 

For many years our country has been employed in plans and operations 
for the development of our intra-coastal and inland waterways. This 
work along our coast is an important adjunct to our commerce. It will be 
carried on, together with the further opening up of our harbors, as our re- 
sources permit. The Government made an agreement during the war to 
take over the Cape Cod Canal, under which the owners made valuable 
concessions. This pledged faith of the Government ought to be redeemed. 

Two other main fields are under consideration. One is the Great Lakes 
and St. Lawrence, including the Erie Canal. This includes stabilizing the 
lake level, and is both a waterway and power project A joint commission 
of the United States and Canada is working on plans and surveys which will 
not be completed until next April No final determination can be made, 
apparently, except under treaty as to the participation of both countries 
The other is the Mississippi River system. This is almost entirely devoted 
to navigation. Work on the Ohio River will be completed in about three 
years. A modern channel connecting Chicago, New Orleans, Kansas City 
and Pittsburzh should be laid out and work on the tributaries prosecuted 
Some work is being done of a preparatory nature along the Missouri, and 
large expenditures are being made yearly in the lower reaches’of the Missis- 
sippi and its tributaries which contribute both to flood control and naviga 
tion. Preliminary measures are being taken on the Colorado River project, 
which is exceedingly important for food coatrol, irrigation, power develop 
ment, and water supply to the area concerned. It 
doubtful, however, whether it is prac'ical to secures 
Coneress, under a izreemen’ of the several States. 

The Government has already expended large upon scientific re- 
search and engineering investigation in promotion of this Colorado River 
project. The actual progress has been retarded for many years by differ- 
ences among the seven States in the basin over their relative water rights 
and among different groups as to methods In an attempt to settle the 
primary difficulty of the water rights, Congress authorized the Colorado 
River Commission, which agreed on Nov. 24 1922, upon an inter-State 
pact to settle these rights, subject to the ratification of the State Legisla- 
tures and Congress All seven States except Arizona at one time ratified, 
the Arizona Legislature making reservations which failed to meet 
the approval of the Governor ntly an attempt was made to 
establish the upOD a but in this c 
imposed reservations There appears to be no division of opinion 
the major prin the compact, but difficulty in 
tions as to methids of development from the 
perative that flood undertaken 
preparation made for irrigation, for power 
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Water Power. 

Along with the development of navigation should go every possible en- 
couragement for the development of our water power. Whiel steam still 
plays a dominant part, this is more and more becoming an era of elec 
tricity. Once installed, the cost is moderate, has not tended greatly to in- 
crease. and is entirely free from the unavvidable dirt and disagreeable fea- 
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tures attendant upon the burning »f coal. Every facility should be extended 
for the connection of the various units into a superpower plant, capable at 
all times of a current increasing uniformity over the entire system. 


tilroad 


The railroads throughout the country are in a fair state of prosperity. 
Their service is good and their supply of cars is abundant Their condition 

d and the public better served by a system of consolida- 
tions I recommend that the Congress authorize such consolidations under 
the supervision of the Inter-State Commission, with power to 
ipprove or disapprove when proposed parts are excluded or new parts added. 
I am informed that the railroad managers and their employees have reached 
a substantial agreement as to what legislation is necessary to regulate and 
improve their relationship Whenever they bring forward such proposals, 
which seem sufficient also to protect the interests of the public, they should 
be enacted into law. 

It is gratifying to report that both the railroad managers and railroad 
employees are providing boards for the mutual adjustment of differences in 
harmony with the principles of conference, conciliation and arbitration. 
The solution of their problems ought to be an example to all other industries. 
Those who ask the protections of civilization should be ready to use the 
methods of civilization 

A strike in modern industry has many of the aspects of war in the modern 
world. It injures labor and it injures capital. If the industry involved is 
a basic one, it reduces the necessary economic surplus and, increasing the 
cost of living, it injures the economic welfare and general comfort of the 
whole people. It also involves a deeper cost. It tends to embitter and 
divide the community into warring classes and thus weakens the unity and 
power of our national life. 

Labor can make no permanent gains at the cost of the general welfare. 
All the victories won by organized labor in the past generation have been 
won through the support of public opinion. The manifest inclination of the 
managers and employees of the railroads to adopt a policy of action in mar- 
mony with these principles marks a new epoch in our industrial life. 


would be improv 


Commerce 


Outlying Possessions. 

The time has come for careful investigation of the expenditures and 
success of the laws by which we have undertaken to administer our outlying 
possessions. A very large amount of money is being expended for ad- 
ministration in Alaska. It appears so far out of proportion to the number 
of inhabitants and the amount of production as to indicate cause for thorough 
investigation. Likewise consideration should be given to the experience 
under the law which governs the Philippines. From such reports as reach 
me there are indications that more authority should be given to the Governor 
General, so that he will not be so dependent upon the local legislative body 
to render effective our efforts to set an example of the sound administration 
and good government which is so necessary for the preparation of the 
Philippine people for self-government under ultimate independence. If 
they are to be trained in these arts, it is our duty to provide for them 
the best that there is. 

Retirement of Judges. 

The Act of March 3 1911 ought to be amended so that the term of years 
of services of judges of any court of the United States requisite for retire- 
ment with pay shall be computed to include not only continuous but aggre- 
gate service. 

Mothers’ Aid. 

The Government ought always to be alert on the side of the humanities. 
It ought to encourage provisions for economic justice for the defenseless. 
It ought to extend its relief through its national and local agencies, as may 
be appropriate in each case, to the suffering and the needy. It ought to 
be charitable. 

Although more than 40 of our States bave enacted measures in aid of 
motherhood, the District of Columbia is still without such a law. A care- 
fully considered bil) wil) be presented, which ought to have most thoughtful 
consideration in order that the Congress may adopt a measure which will 
be hereafter a model for all parts of the Union. 

Civil Service. 

In 1883 the Congress passed the civil service act, which from a modest 
beginning of 14,000 employes has grown until there are now 425,000 in the 
classified service. This has removed the clerical force of the nation from the 
wasteful effects of the spoils system and made it more stable and efficient, 
The time has come to consider classifying all postmasters, collectors of 
customs, collectors of internal revenue, and prohibition agents, by an act 
covering in those at present in office, except when otherwise provided by 
Executive order. 

The necessary statistics are now being gathered to form the basis of a 
valzation of the civil service retirement fund based on current conditions 
of the service. It is confidently expected that this valuation will be com- 
pleted in time to be made available to the Congress during the present 
session It will ford definite knowledge of existing and future liabilities 
under the present law and determination 
We should have this information before creating 
further obligations for retirement annuities which will become liabilities to 
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reassurance that the requirements of the Government and society to deal 
out to them even-handed justice will be met. They should be protected 
from all violence and supported in the peaceable enjoyment of the fruits of 
their labor. Those who do violence to them should be punished for their 
crimes. No other course of action is worthy of the American people. 

Our country has many elements in its population, many different modes 
of thinking and living, all of which are striving in their own way to be 
loyal to the high ideals worthy of the crown of American citizenship. It is 
fundamental! of our institutions that they seek to guarantee to all our in- 
habitants the right to live their own lives under the protection of the public 
law. This does not include any license to injure others materially, physi- 
cally, morally, to incite revolution or to violate the established customs 
which have long had the sanction of enlightened society. 

But it does mean the full right to liberty and equality before the law 
without distinction of race or creed. This condition cannot be granted to 
others, or enjoyed by ourselves, except by the application of the principle 
of broadest tolerance. Bigotry only another name for slavery. It 
reduces to serfdom not only those against whom it is directed, but also those 
who seek to apply it. An enlarged freedom can only be secured by the 
application of the Golden Rule. No other utterance ever presented such 
a practical rule of life. 


is 


Conclusion. 

It is apparent that we are reaching i nto an era of great general prosperity. 
It will continue only so long as we shal! use it properly. After all, there 
is but a fixed quantity of wealth in this country at any fixed time. The 
only way that we can al! secure more of it is to create more. The element 
of time enters into production. If the people have sufficient moderation 
and contentment to be willing to improve their condition by the process of 
enlarging production, eliminating waste, and distributing equitably, a pros- 
perity almost without limit lies before us. If the people are to be dominated 
by selfishness, seeking immediate riches by nonproductive speculation and 
by wasteful quarreling over the returns from industry, they will be con- 
fronted by the inevitable results of depression and privation. If they 
will continue industrious and thrifty, contented with fair wages and 
moderate profits, ani the returns which accrue from the development of 
our natura! resources, our prosperity wil! extend itself indefinitely. 

Is. ali! your deliberations you should remember that the purpose of legis- 
lation is to translate principles into action. It is an effort to have our 
country be better by doing better. Because the thoughts and ways of 
people are firmly fixed and pot easily changed, the field within which 
immediate improvement can be secured is very narrow’ Legislation can 
provide opportunity. Whi ther it is taken advautage of or not deperds upon 
tbe people themselves. The Government of the United States has been 
created by the people. It is solely responsible to them. It will be most 
successful if it is conducted solely ror their benefit. All its efforts would be 
of little avail unless they brought more justice, more enlightment, more 
happiness and prosperity into the home. This means an opportunity to 
observe religion, secure education, and earn a living under a reign of law 
and order. It is the growth and improvement of the material and spiritual 
life of the nation. We shall not be able to gain these ends merely by our 
own action. If they come at all, it will be because we have been willing to 
work in harmony with the abiding purpose of a Divine Providence 

CALVIN COOLIDGE. 








Budget Message of President Coolidge. 

In addition to his annual message to Congress, President 
Coolidge also submitted to Congress, on the 9th inst., his 
annual Budget message. This we give in full herewith: 

I transmit herewith the budget of the United States for the fiscal year 
ending June 30, 1927. The receipts and expenditures shown in detail in 
the budget are summarized in the following statement, exclusive of postal 
revenues and postal expenditures paid from postal revenues 

Estimated, Estimated, 
oOoO7 oF 


1927. 926 
$3 824,530,203 $3,880,716,942 


Actual, 
1925 
ee COO. . nessnncaces $3 ,780,148,684 
Total expenditures (includ- 
ing reduction of the public 
debt required by law to be 
made from ordinary re- 
I clas dy nlcelavloctas cl ord dita 3,494 ,222.308 


3,618,675,186 


$330,.307.895 $262,041,756 $250,505.23 

The Budget for the fiscal year 1926, transmitted to the Congress Dec. 1 
1924 indicated that for the fiscal year ended June 30, 1 
be a surplus of receipts over expenditures of $67,884,489. 
surplus was $250,505,238. This gratifiying difference between estimates 
and actual was due mainly to unexpected increases in receipts, 
though a reduction in expenditures helped to swell the total. 


3,529,643 446 


Excess of receipts 


92 


5, there would 
The actual 


results 


In that Budget it was estimated receipts for the current fiscal year, 1926, | 


would amount to $3,641 


casting surplus of receipts 


245,092 and 


over 


expenditures $3 267,551,378, fore 
expenditures of $373,743.714. This 
estimate, made one year ago, has materially changed. On the receipt side 
of the ledger the operations of the first five months of this fiscal year 
indicate that we will receive $3.880,.716.000, or approximately $239,420,000 


a 





more than was estimated a year ago. There is an estimated increase of 
$143,125,000 alone in our internal revenue, which indicates plainly the | 
stimulating influence of business of the last tax reduction law On the 
other side of the ledger the expenditures estimated a year ago as $3,267,551,- 
000 sand increased to-day to an estimated total of $3,.618,.675.000, an 
increase of $351,124,000 The indications to-day are that the surplus for 
1926 will amount to $262,041,000. 
Soldier Bor Cost Larger 

It is appropriate to mention the principal items which enter into this 
increase in estimated expenditures for the current fiscal year, for which it 
will be necessary to submit supplemental estimates to the Congress. The 
Budget for 1926 carried an estimate of $50,000,000 for the second payment 
to the adjusted service certificate fund established under the World War 
adjusted Compensation Act of May 19 1924 In submitting that estimate 
it was stated that should the number of applications increase beyond what 
the then conditions indicated as being probable a supplemental estimate 
for the additional amount found necess ry would be pre sented The 
indications to-~lay are that there will be issued not less than 3.400.000 
certificates of insurance at an average cost of $1.033 each On this basis 
the cost of the World War Adjusted Compansation Act will reach $3.500 
000.000. The law contemplates that the financial obligation which it 
creates shall be equally distributed over a period of 20 years. To meet 


this obligation will require a payment of $106,000,000 to the fund on Jan. 
1 1926, in addition to the $50.000,.000 already appropriated 
payments to the fund will require approximately $140.000,000 annually. 

To meet refundment of taxes illieg collected it was estimated our 
expenditures for 1926 would amount $90,000,000. The indications 
to-day are that $151,.000,000 will be required, a difference of $61,000,000. 
The funds on hand July 1 1925 amounted to $60,000,000, which are now 


ally 


to 


Subsequent | 


practically exhausted. An additional amount of $91,000,000 will therefore 
be required to meet the refunds for the remainder of the current fiscal year. 

For Federal aid to post roads, an additional amount of $23.000,000 will 
be required this fiscal year, and to meet the estimated deficti in postal 
revenues $37,100,000 will be required. This latter requirement grows 
oat of the Postal Pay Act which operated to change an estimated surplus 
of $10,000,000 in postal revenues over postal expenditures to the deficit 
above stated. 

The next item of importance is that of pensions, for which it is estimated 
an additional $8,000,000 will be required this fiscal year. 


Favorable 1927 Outlook. 

The outlook for the coming fiscal year, 1927, is most favorable. For that 
year it is estimated the ordinary receipts will be $3 824,530,000 and expendi- 
tures $3,494,222,000. This indicates a surplus of $330,307 .000. 

The outlook for 1926 and 1927 shows clearly that the united effort of 
the executive and legislative branches of the Government for economy in 
Federal expenditures are bearing fruit. In the last four fiscal years there 
have been two substantial reductions in taxes. We have restored to the 
people a part of the moneys which we required of them to finance the world 
War. Weare now in that favorable position of making further restoration. 
The Budget and Accounting Act contemplates that under the fortunate 
conditions in which we now find ourselves the Chief Executive will make 
recommendation to the Congress as to the disposition of the estimated 
surplus of revenue. 1 therefore recommend to the Congress that there 
be a further reduction in taxes. The satisfaction of the Chief Executive 
in having opportunity to make such a recommendation I know is shared 
by the Congress, whose co-operation with the Chief Executive in the con- 
servation of public funds has made such reduction in taxes possible. 

The Ways and Means Committee of the House of Representatives has 
been informed of our prospective surplus for 1927. That Committee has 
prepared a tax-reduction measure. While this measure somewhat exceeds 
my judgment in amount and in exemptions, yet with continuing pressure 
for economy in the Federal service and the stimulation to business which 
will result from tax reduction, perhaps we can make further reduction in 
taxes of about the sum total of our prospective surplus for 1927 without 
jeopardizing the balancing of our annual Budget. Such reduction, however, 
should carry an obligation not to embark upon new projects involving large 
annual expenditure if we are to safeguard the integrity of our Budget. 

The fruits of our labors are reflected in the coming tax reduction measure. 
It reflects the results of the efforts of the servants of the people and their 
representatives in behald of the people. There have been no partisan 
politics in expediting its preparation. I hope this same condition will 
prevail in the consideration of the measure. 


Ordinary Expenses at Minimum, 


This brings us to the estimates of appropriations contained in this Budget. 
These estimates reflect the continuing pressure for economy in Federal 
expenditure. We have about reached the time when the legitimate business 
of Government cannot be carried on at a less expenditure than that which 
it now requires. With regard to our legitimate business the operating 
costs have been reduced to nearly a minimum. ‘The norma! expansion of 
the business of the Government in keeping pace with a growing nation will 
involve added expenditure from year to year. The effort for economy, 
however, must continue. So far as it lies within the power of the Chief 
Executive it will continue. 

In the following table a comparison is made of the appropriations of 1926 
with the estimates for 1927: 


1927. 1926. 
Legislative establishment. _..............-- $16,498 382 $14,915,002 
OA 441,960 489 ,960 


Independent offices: 


Civil Service Commission. ._........---- 1,001 592 1,008,092 
Employees’ Compensation Commission - - . 2.742.040 2.301 500 
Federal Board for Vocational Education ~~ 8,210,620 8,227 .000 
Federal Trade Commission...........-.- 997 ,000 1,008 .000 
General Accounting Office............--. 3.714.400 3,701 .960 
OR” eee eee 674.398 743.915 
Interstate Commerce Commission. -__-—-—-- 6.033 309 6.853 .962 
Public Buildings and Public Parks a 2,293 850 2,282,505 
Tarriff Commission. . - - im th are 699,000 721,500 
Shipping Board and Emergency Fleet Cor- 
ae ; 4 14,198,574 24,330,000 
Smithsonian Institution and National 
Museum - — - . 858.240 874.020 
United States Veterans’ Bureau 458.965 .000 405.700 .000 
Other Independent Offices 4.879.876 1,578,045 
Total, Executive Office and Independent 
dent Offices_ EE ER AO NETAD .--. $505,.709.859 $459 820.459 
Department of Agriculture. $140.717.758 $138.075,191 
Department of Commerce ‘ ‘ 30.402 847 28 .542.129 
Department of the Interior 250.967 602 262.255 603 
Department of Justice_ 24.367 .027 24 205.822 
Department of Labor-~ 8 567 305 8.627 625 
Navy Department 322.869 ,.430 302 862.378 
State Department 16.614,.933 16.277 .653 
Treasury Department 157 563.713 153.708 404 
War Department, including Panama Canal 335,641,525 339.765 ,.931 
District of Columbia_.- - Poe §26.579 36.032 853 
Total ordinary $1.845,546.960 $1,785,089 ,050 
Reduction in principal of the public debt 
Sinking fund $339 423 6418 $325,304 ,445 
Redemption of securities from Federal 
Reserve Bank and Federal! intermediate 
credit bank franchise tax receipts 1,000,000 1,000,000 
Redempt of onds, et received 
repayments of principal and as interest 
pavine ts on obligations of foreign 
governments . 175 159 750 174 124 150 
Principal of the public debt $515,583 398 $500 498.595 
Inter it public debt 795.000 000 & 20.000 000 
Total p ible fre the Tre in} $3.156.130.358 $3,105,517,645 
Post O Department and Post Service 
payable from postal revenues 740,077 563 636,269,415 
Tot including Post Office Department 
and Postal Service $3,896,207 921 $3,741,787 ,060 
The foregoing table indicates that the estimates of appropriations for 
1927, payable from the Treasury, will exceed by approximately $50,600,000 
the amount of the appropriations for 1926 liowever, in making a com- 
parison we should take into consideration the lawful obligations for 1926 
which have been determined since the appropriations were made for that 


year. Taking these into consideration the estimates for 1927 
the appropriations and lawful obligations for 1926. 

For the air services the estimates carry a total of $42,447,000, being 
$16,973,000 for the Army, $22,391,000 for the Navy, $2,750,000 for the 
air mail of the Post Office Department, and $513,000 for the 
National Advisory Committee for Aeronautics. These amounts include 
contract authorizations, but do not include funds provided in other Budget 


items for the pay of commissioned Air Service officrs, pay, housing, and 
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000 for the 


of the Coast personnel, Pro 
vision is not made in this Budget for this additional equipment and personnel 
for 1927 for the reason that it should be presented to the Congress 

program, involving as it rreit the next fiscal 
It also proposed to recomme: d to the Congress that legislation be 
which will authorize the construction of 10 new Coast Guard cutters which 
will cost approximately $9,000,000 While the initial cost of these cutters 
is large, we wil! effect an economy, as they will replace the destroyers now 
being used and which are expensive of operation. The normal functions 
of the Coast Guard alone require these additional cutters so that their 
construction will serve a twofold purpose Every avaliable resource of the 
Government will be employed for prohibition enforcement. The recom 

mendations which I propose to make to the Congress are for the purpose of 
increasing this available force It should 
be provided. 

In furtherance of the policy of backing this salutary law with the full 
power of the Federal Government, funds are carried in these estimates for 
strengthening that branch of the Department of Justice which is charged 
with the prosecution of violators of its provisions. 


Federal Aid to Sstates, 

Federal aid to states is annually requiring more than $109,000,000. 
The estimates for this purpose for 1927 amount to something in excess of 
$110.000,000. The principal item is for rural post roads, for which an 
appropriation is requested of $80,000,000. The law authorizing Federal 
aid to states for the aid to States for the construction of rural post roads 
does not extend beyond the fiscal year 1927. The amount of $80,000,000 
does not discharge our entire obligation under existing law. In addition 
to this amount, the authorizations for which moneys have not yet been 
appropriated amount to $116,700,000. Without further legislative action 
we therefore face an obligation of $116,700,000 over and above the amount 
carried in this estimate. 

The Federal Government has been generous in its participation in State 


as one 
year. 


enacted 
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Such reinforcement is needed. 


enlisted Air Service personnel, and cetrain | 


road construction, having authorized appropriations amounting to $690,- | 


000,000. Federal contribution to State highway construction was probably 
necessary in the beginning. It has expedited and so co-ordinated construc 
tion that all expenditures would be reflected in a definite and approved 
connecting highway system. On the other hand, there is no question but 
that Federal contributions have materially added to State expenditures of 
State funds. I am speaking for what I consider the best interest of the 
people. While Federal taxes have been reduced, State and other govern- 
mental taxes have been steadily Federal aid to 
influenced this latter condition. We should keep in mind that the moneys 
which we have contributed to the States are taken from the people who in 
turn also pay the moneys required by the States to finance their own 
portion of the cost. The entire cost falls upon the people. It is true the 


increasing. States has 


necessity and demand for good roads are constantly increasing, but they | 
should not be constructed faster than the taxpayers can afford to pay for | 


them. The amount that taxpayers can afford to pay can best be 
mined by the citizens of each State. 
Urges Cut in Road Aid. 

Since the inauguration of the present plan of Federal aid for road con 
struction, the States have changed their methods of financing their portion 
of the expenses. A large majority of the States now exact a gasoline tax, 
thereby distributing the cost of road construction and maintenance to those 
who benefit by their use. The construction of roads within a state is purely 
a State matter and ultimaf®ly should be financed by State funds. Without 
further legislative enactment the States would carry on their construction 
to an amount which they can afford to spend on it. But the National 
Government is committed to the policy of assisting in the building of good 
roads. Commitments have been made both by the States and the Nation 
in this direction. It is necessary to continue them for the present. 

I do, however, recommend for the consideration of the Congress that 
future legislation restrict the Government's participation in State road 
construction to primary or inter-State highways, leaving it to the States 
to finance their secondary or inter-county highways. This would operate 
to diminish the amount of Federal contribution. 

For reclamation projects I am recommending $6,437,000. In making 
appropriations this fiscal year for reclamation projects the Congress laid 
down certain restrictions on the use of the funds for new construction. 
These restrictions contemplated that the Government would have assurance 
of the paying ability of the projects before funds were expended on them. 
I am in full accord with this policy. Its continuance is recommended in 
the estimates appearing in this Budget. 


deter- 


Construction Program Needed. 

Again I urge upon the Congress the need of additional! office buildings in 
the District of Columbia in the interest of Federal efficiency and economy. 
The actual conditions that face some of the Government's most important 
activities because of lack of sufficient and suitable working space are almost 
inconceivable. The Department of Agriculture cocupies 45 widely separated 
buildings in the District. 
20 different locations, while the Internal Revenue Bureau of the Treasury 
Department, with its financial problems, involving the greater bulk of the 


Federa] business provision be made at once by the Congress for an annual] 
appropriation of not in excess of $10,000.000 for the construction of build- 
ings in the District of Columbia properly to house the Government's 
workers 

No general building bill has been enacted since before the war. 
matter must necessarily come up for consideration. 
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in the transaction of public business and reduce 
is not as urgent as the need for buildings in the District of 
Columbia. There is urgent need for new permanent construction to house 
the Army. This has been neglected primarily because we had the temporary 
shelter erected during the World War, but this has reached a stage when 
it is real waste to expend further funds upon its repair. The Congress in 
appropriating for the War Department for the fiscal year 1925 directed 
a study of the housing situation of the Army with a view to having laid 
before it a plan looking to the sale of property held by the War Department 
and the utilization of the proceeds to the erection of permanent buildings 
at places selected for permanent military posts and camps. This plan, 
which was reflected in bills introduced in Congress during the last session, 
would accomplish a very substantial commencement of the housing program 
forthe Army. I commend this plan to the Congress for early consideration. 
It presents the means of meeting an urgent need. 

Debt Reduced. 

The estimates include $140,000,000 to be credited to the adjusted service 
certificate fund established under the World War adjusted Compensation 
Act of May 19 1924. This amount is necessary for the third payment to 
the fund to be made January 1 1927. The applications received clearly 
indicate that $140,000,000 is the amount which should be paid into the fund 
on Jan. 1 1927 

During the fiscal year ended June 30 1925 the gross public debt was 
reduced $734,619,101. This was brought about through (1) retirements 
required to be charged against ordinary receipts, in amount $466,538,114; 
(2) a reduction of $17,575,749 in the general fund balance; and (3) the 
application of the entire surplus of $250,505,238. The debt was at ite 
peak on Aug. 31 1919 when the gross amount outstanding was $26,596,701,- 
648. The gross amount outstanding on June 30 1925 was $20,516,193.858. 
The reduction accordingly has been $6,080.507,760, and the annual saving 
in interest amounts to more than $250,000,000. 

Certain fixed debt charges for debt retirement are included in the regular 
Budget of the Government. This policy, which has become firmly estab 
lished and which provides for an orderly retirement of the public debt, 
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inheritance. 


ted on the other 
elv the Governme 
ined and the 
your attention need of 
eat of ( 
of the Govern: 
tion of Federal buil 
wil] be of material a 
rentals. This 


sovernment in idequately to house 


ent and protect its employees and records. 
Ines 


ssistance 


at strategic 


| was inaugurated by the Congress in establishing the cumulative sinking fund 


and in directing that certain miscellaneous sources of revenue, including 


| the repayment of loans to foreign Governments made under authority of 


the Liberty Bond Acts should be applied to debt redemption. 
fiscal year 1925 
cumulative 


During the 
debt amounting to $306,308,400 was retired through the 


sinking fund Other fixed debt charges amounted to $160,- 


| 229,714. 


Interest payments during 1925 aggregated $881,806,662 as compared to 
$940 602,913 expended in 1924, and $820,000,000 estimated to be expended 
during 1926. For 1927 estimated expenditures are $795,000,000 





Switchmen’s Union Seeks 7°% Wage Increase. 
According to Associated Press dispatches from Chicago 
Dec. 9 general chairmen of the Switechmen’s Union of North 


| America voted there to ask a 7% wage increase, higher pay 


for night work than for day work and uniform rules to safe- 
guard seniority rights. The dispatches further state: 

The union represents about 19,000 men. The total increase demanded 
would probably exceed $2,000,000 a year. The wage increase asked is 


| a renewal of the demand of the union in common with other generally 


recognized transportation organizations, made in 1923 for restoration of 
1920 wage levels. That demand contemplated a 12% increase over the 
levels authorized by the United States Railroae Labor Board in July. 








Inter-State Commerce Commission Asks for Repeal of 
Provision Requiring It To Formulate a Plan To 
Divide Country’s Railroads into a Number of 
Systems—-Favors Naturai Consolidations. 

The repeal of the law requiring the Inter-State Commerce 
Commission to formulate a plan for the consolidation of the 
railroads of the country into a score or more systems was 
asked of Congress by the Commission in its 39th annual 
report submitted on Dee. 10. At the same time it was 
sugges sted that the Transoprtation Act be so changed as to 
expedite the natural grouping of the carriers into a smaller 


| number of systems, the Commission retaining the power to 


The General Accounting Office is scattered in | 


Federal Government's receipts, is housed in 11 indifferent and in some cases | 


most unsatisfactory offices. 
which we are striving is impossible under these conditions. I repeat my 
former recommendation that in the interest of good administration of 


Efficient and economical administration for | 


approve or disapprove the mergers undertaken. The 
majority of the members of the Commission, according to 
the report, believe that “results as good and perhaps better 
are likely to be accomplished with less loss of time if the 
process of consolidation is permitted to develop under guid- 
ance of the Commission’’ in a normal way. 
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The Commission’s recommendations with to 


consolidation follow: 

That paragraphs (2) to (6) inclusive, of Section 5 of the Inter-State Act 
be amended (a) by omitting therefrom the existing requirement that we 
adopt and publish a complete plan of consolidation; (b) by making unlawful 
any consolidation or acquisition of the control of one carrier by another in 
any manner whatsoever, except with our specific approval and authoriza- 
tion; (c) by giving us broad powers upon application and after hearings to 
approve or disapprove such consolidations, acquisitions of control, mergers, 
or unifications in any appropriate manner; (d) by giving us specific authority 
to disapprove a consolidation or acquisition upon the ground that it does 
not include a carrier or all or any part of its property which ought to be 
included in the public interest and which it is possible to include upon 
reasonable terms; (e) by modifying sub-paragraph (b) of paragraph (6) so 
that the value of the properties proposed to be consolidated can be more 
expeditiously determined; and (f) by providing that in the hearing and 
determination of applications under Section 5, the results of our investiga- | 
tion in the proceeding of our docket known as No 12964, Consolidation of 
Railroads, may be utilized in so far as deemed by us advisable." 


respect 








Nomination of John A. Bunnell as President of Chicago 
Board of Trade. 


John A. Bunnell, a member of the Chicago Board of Trade 
since 1890, has been nominated for President of the exchange 
to succeed Frank L. Carey whose term expires in January. 
Mr. Bunnell served as President of the exchange in 1909. 
He is also a former director. Edwin A. Doern, well known 
in the grain trade. was named for Vice-President in the report 
of the nominating committee. Mr. Doern has been a member 
since 1897, and has served six years as a director. Those 
nominated for directors to fill the offices of directors whose 
terms are expiring are John C. Wood, Horace L. Wing, 
Charles V. Essroger, Lester N. Perrin and Earle M. Combs. 
Nominees on Committee of Appeals are Frank L. Carey, 
Frank G. Coe. Howard D. Murphy, George A. Koehl] and 
Orrin S. Dowse. Committee of Arbitration, Walter Met- 
calfe, Robert J. Hanley, Alex. McD. Simons, Wm. C., 
Jacob, Caleb H. Canby, Jr. Nominating Committee are 
T. E. Cunningham, Luther 8. Dickey, Robert P. Boylan, 
John E. Brennan, Arthur F. Lindley. 








R. H. Aishton on Burden of Railroad Taxation. 


Reduced taxes and a standardized and simplified method 
of assessing taxes, not only by the State but also the local 
Governments, are the crying needs of agriculture, the rail- 
roads and other classes of industry of this country, R. H. 
Aishton, President of the American Railway Association, 
told the joint conference between industry, agriculture and 
transportation which convened at the Hotel Astor in New 
York on Nov. 18 under the auspices of the National Found- 
ers’ Association. Referring specifically to the importance 
of a reduction in railway taxation, Mr. Aishton in a speech 
said: 

The present taxes on the railroads of this country are a burden, and a 
growing burden. In view of the fact the return realized by the railways 
of the country under the level of rates determined by the Inter-State Com- 
merce Commission has fallen materially below the standard of a fair re- 
turn set up in the Transportation Act of 1920, this low level of return 
makes the increasing burden of taxes increasingly hard to bear. 

This burden of railway taxes does not stop with the total amounts 
charged against the railways by the various Governments, and paid neces- 
sarily each year. There is an added burden in the fact that railways 
especially are subjected to a great variety of form of taxation. 

All of these taxes and charges beggaring description in their variety, 
burdensome and increasing steadily in amount from year to year, have been 
imposed by legislative bodies with little or no regard to equity or theory. 

Not only does this multiplicity of the taxes levied on the railways create 
confusion, duplication and many inequalities as between corporations and 
regions, but adds another important element to the cost of railway opera- 
tion in the expenditures required for the preparation of special reports, the 
filing of countless forms with Governmental tax and other agencies, and the 
cost of the accounting for such reports. 

Railway taxes more than doubled from 1916 to 1924, while in 1925 they 
are averaging almost exactly one million dollars a day, or approximately 
$42,000 per hour. Taxes paid in 1925 are an increase of nearly 6% over 
the amount paid in 1924, in which year they totaled $340,000,000. The 
amount paid in 1924 was an increase of $84,000,000, or 20% over 1921. 

While railway taxes have been constantly increasing, there has been’ a 
reduction in freight rates during the four years since 1921 that has aver- 
aged more than 13%. During the year 1924 alone, and based upon the 
freight traffic handled in that year, the shippers of the United States paid 
a total freight bill smaller by more than $600,000,000 than they would 
have paid had the freight rates of 1921 remained in effect without reduc- 
tion. This reduction has been made possible through large additions in 
capital investment, which have resulted in increased efficiency and econ- 
omy in operation. 

The decline of 13% 
increase of 30% in total taxes paid by the railways since 1921, furnishes 
a significant commentary on the increasingly cumulative burden of ex- 
pense of Government to the railways, as compared with the constantly 


in the average freight rates, compared with the | 





operating expenses, including taxes, and leave a fair margin of return on 
investment. As the matter now stands, the returns to the railways are too 
low and the burden of taxes too great. 

The rajlways have been seeking earnestly for every means of economy 
in operating their properties. They believe that all forms of government 
should likewise seek every possible economy in performing the functions 
for which they are designed. By this means the need for taxes would be 
reduced and the burden on the railways and other industries might be 
lightened. How these economies may be realized and what precise form 
should be adopted to achieve simplification of taxes is the task for this 
conference. 





| Fund of $250,000 Pledged by John D. Rockefeller for 


Scientific Research in Petroleum. 


John D. Rockefeller has pledged a fund of $250,000 to 
the American Petroleum Institute “for the initiation of a 


| program of scientific research in petroleum,” according to 


an announcement made Dec. 4 by the American Petroleum 
Institute. The fund is to be available in annual install- 
ments of $50,000 for five years, and to be expended “pri- 
marily in supporting research fellowships in scientific insti- 
tutions—the recipients of such fellowships to engage in 
research on some problem of the physics, chemistry or geol- 
ogy of petroleum oil’; and the results of the work are to be 
made “freely available to the industry and public generally.” 
It is announced that the purpose of this program is not 
merely to secure the carrying on of a limited amount of 
scientific research by specially engaged workers, but rather 
to utilize this means to enlist a more general scientific 
interest in petroleum. It is therefore left to the discretion 
of the committee administering the fund to employ it not 
only for the direct support of research but in any other man- 
ner which will accomplish Mr, Rockefeller’s major purpose. 

Mr. Rockefeller recommends that the fund be adminis- 
tered by a committee consisting of J. C. Donnell, Walter C. 
Teagle and Robert L. Welch, all directors of the American 
Petroleum Institute. Mr. Donnell is President of the Ohio 
Oil Co.; Mr. Teagle is President of the Standard Oil Co. of 
New Jersey, and Mr. Welch is General Secretary and coun- 
sel of the Institute. The board of directors of the Institute, 
in announcing the gift, expressed their appreciation of Mr. 
Rockefeller’s continuing interest in the practical problems 
of the industry. It was stated that the plan for administer- 
ing the fund would be worked out by the committee named, 
in consultation with the board of directors, with Government 
officials concerned with the industry and with educators, 
scientists and technicians. 





= — 





Annual Meeting in Florida of Investment Bankers 
Association of America. 

One of the most important annual meetings in its annals 
was held by the Investment Bankers Association of Amer- 
ica at St. Petersburg, Fla., this week. These gatherings 
are becoming increasingly interesting each year, the many 
and varied subjects covered in the reports which are pre- 
sented at the yearly conventions being such as to command 
universal attention. For this reason it is our practice each 
year to devote extended space to the proceedings of the meet- 
ing, and we shall hence next week give a detailed account of 
the reports, speeches. and resolutions. A letter from Presi- 
dent Coolidge to Thomas N. Dysart of St. Louis, President 
of the Association, featured the meeting, President Coolidge 
taking occasion to commend the work of the Association in 
stating that ‘‘the activities of your Association in educating 
the public along the lines of sound investment are of genuine 
service to the nation.’’ Secretary of the Treasury Mellon 
likewise addressed a message to President Dysart, in which he 
expressed himself as ‘“‘deeply impressed with the views ex- 
pressed by your Federal Taxation Committee regarding the 
necessity for restricting future issues of tax-exempt securities, 
and also adjusting the surtaxes in order that tax avoidance 
may cease and funds seeking investment may be attracted 
into productive business rather than tax-exempt securities.” 
At the closing session yesterday, W. S. Gifford, President 
of the American Telephone & Telegraph Co., was a speaker, 
and earlier in the week (on the 9th) E. H. H. Simmons, 
| President of the New York Stock Exchange, discussed the 
close relation existing between the Exchange and the invest- 
ment banking business. The Association voiced ts opposi- 





decreasing expense to the public of transportation furnished by the rail- 
ways. 

Railway taxes are a charge against public service corporations, that {s, 
private property devoted to public service. In order to succeed in per- 
forming their duty of public service, the railways must be able to pay their 
operating costs out of revenues and be able to retain a sufficient margin 
in order to pay a reasonable return on investment, maintain sound credit 
and attract the necessary capital to make the required improvements 


and extensions which a growing demand for transportation service calls for. 
Adequate transportation service is of universal interest and adequate eser- 
operating revenues exceed 


vice cannot be secured or maintained unless 


tion to a Federal “blue-sky”’ law, in line with the report of 
'the Securities Law Committee, which urged instead the 
| adoption of uniform legislation in the various States. The 
| subject was also discussed in the report of the Industrial 
| Securities Committee, presented by Arthur H. Gilbert of 
Spencer Trask & Co., New York. 

In the report of Eugene E. Thompson. changes in Federal 
taxation were proposed, the recommendations being brought 
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before the House Ways and Means Committee in an open | from any bank, trust company or title company in Califor- 


letter. 

The creation by the Association of a committee on Invest- 
ment Economies, to give close study to the economic trend 
and to aid in eliminating 
banking of the public, was made known by President Dysart 
on Dee. 8. 

Among some of the items incident to the meeting which 
we quote the following re- 
10 by the New York 
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“Times”? 

Some of the at 
the A 


most of the loc: 


ries going the round 


the 
imusement. I 


s of Florida papers are 


surd st« 


P ' 
socimacvion 


causing members considerable yr instance, 


| papers to-day featured a report that J. P. 
$30,.000.000 available 
There w 
was completely disproved by a telephone me 
in New York. in which the assertion was made that partners of the Morgan 
firm had no idea of investing any of the firm's capital in Florida real estate. 
Ray Morris of Brown Brothers & Co. has been elected 
President of the Association. Frederick R. Fenton contin- 


ues as Secretary. 


at that time in Florida real estate. 


about the news until it 


for investment 


s great excitement in real estate circles 


ssage from the Morgan offices 





Annual Banquet of Trust Companies of the United 
States to Be Held Feb. 18. 

Francis Sisson, Trust Company Division, 
American and Chairman of the com- 
mittee on arrangements for the annual banquet of the trust 
companies of the United States, announced that the next 
banquet, which will be the fifteenth, will be held at the 
Waldorf-Astoria Hotel, New York City, Feb. 18 1926. He 
points out that since Group 8 of the New York State Bankers 
Association had decided to omit its customary banquet the 
trust company dinner will be the only large affair of this 
character for New York during the 
winter. The banquet will come at the close of a two-day 
session of the seventh mid-winter conference of the corporate 
fiduciaries of the country, to be held under the auspices of 
the Trust Company Division, American Bankers Association. 

The banquet committee is composed of Francis H. Sisson, 
Vice-President Guaranty Trust Co., New York, Chairman: 
J. N. Babcock, Vice-President Equitable Trust New 
York; Uzal H. McCarter, President Fidelity-Union Trust 
Co., Newark; N. J.; Edwin P. Maynard, President Brooklyn 
Trust Co., Brooklyn, N. Y.; James H,. Perkins, President 
Farmers Loan & Trust Co., New York; John W. Platten, 
President United States Mortgage & Trust Co., New York; 
Theodore G. Smith, Vice-President Central Union Trust Co., 
New York, and A, A. Tilney, President Bankers Trust Co., 
New York; Leroy A. Mershon, Secretary Trust 
Division, American 


H. 


Jankers 


President 
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Committee Representing Bankers and Brokers in Drive 
in Behalf of Travelers’ Aid Society. 


Thomas Cochran, Chairman, has issued the following 
notice relative to the committee representing the bankers 
and brokers which is assisting in the drive in behalf of the 
New York Travelers’ Aid Society: 

The bankers and brokers of the city are to be represented by one of the 
committees of the organization which Mr. Albert H. Harris, Chairman of 
the Finance Committee of the New York Central Lines, has created to serve 
our New York Travelers Aid Society. 

Many years of faithful and effective service back of 
makes its first request for recognition and support. The story of its merit 
is omitted here. You know that it renders needed and effective assistance 
to thousands upon thousands of travelers in every walk of life. 

We hope very much that you will send a check or a pledge during Trav- 
elers Aid Week to Mr. William C. Potter at the Guaranty Trust Co., 524 
Fifth Avenue, and let this show the appreciation and good-will of our 
fraternity. Our committee is as follows: :, 
George T. Adee Otto H. Kahn 
Stephen Baker Joseph L. Lilienthal 
Lewis L. Clarke Charles E. Mitchell 
Oscar Cooper Kenneth B. Schley 
Edward C. Delafield James H. Perkins 
James 8. Dunstan Lewis E. Pierson 
Albert 7. Gray Franklin A. Plummer 


John Henry Hammond Wm. C. Potter 
Walter L. Johnson 


it, this Society 


Charles H. Sabin 
Edwin 8. Schenck 
Walter N. Stillman 
Elisha Walker 
(has. Elliot Warren 
francis M. Weld 
Richard Whitney 
Albert H. Wiggin 


Very sincerely yours, 
THOMAS COCHRAN, Chairman. 








-—- 


California Escrow Association. 


who have been holding bi-monthly meetings at the Windsor 


Tea Rooms, in the Brack Shops, Los Angeles, Cal., have | 


effected a permanent organization by adopting a Constitu- 
tion and By-Laws and will hereafter be known as the 
“California Escrow Association.” One of the principal ob- 
jects of this association will be to facilitate, standardize and 
improve the handling of escrows. The application for mem- 
bership in this organization will be received from employees 


in investment | 


Morgan & Co. | 
plan to open a branch bank in West Palm Beach on Jan. 1 and will have 





| directors of the Bank of Bay Biscayne, Miami, Fla. 
| Babcock has been connected with the Guaranty Trust Co. 


nia, who are actively engaged in escrow work. The follow- 

ing officers were chosen to serve for the remainder of the 

current year: 
President John C. C 

west Trust & Saving Bank. 
Vice-Presidents—J. L. Keyes, Escrow 

Bank; W. T. 

Assistant ( 


Neecre 


umpbell, Superintendent of Escrows Pacific-South- 
Officer Security Trust & Savings 
w Officer California Trust Co.; W. J. Church, 
National Bank. 

Escrow 


Rimpau, Escr 
ashier Commercial 
tary-Treasurer—W. M. Crandall Officer Pacific-Southwest 
Trust & Savings Bank. 

Executive Committee—L. F. 
Citizens National 


Jr., Union Bank 


’ 
O’Callaghan, M 


Bank ; 
& Trust 


rchants National 
Parsons, California 


Bank; 
Bank ; 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
New York 
ported posted for transf« - sideration in 
being $147,000. That of Robert D. 
Edward A. Pierce, 
to Royal V. Hersh. 
$152,000. 


Two Stock Exchange memberships were re- 
n each case 
Wrenn, deceased, to 


Groesbeck, deceased, 


the con 


and that of Ernest 


The last previous transaction was for 


— 

The New York Curb Market membership of Edward F. 
Breen was reported sold on Friday of last week to Jerome 
Kennedy for $28,000. This week a further advance was 
made when the membership of John J. Healy was reported 
sold to Edward A. Pierce for $35,090. This latter is a high 
record price. The last previous sale was for $24,000. 

siceempiasiicsinte 

Last week the New York Coffee and Sugar Exchange mem- 
bership of H. A. S. Van Daalan was reported sold to Min- 
ford, Lueder & Co. for $13,900. 
$14,000. 


Last previous sale was for 


-—-_ @-- -- 
A Chieago Board of Trade membership was r 
last week for $8,400, net to buyer. The 


was for $8,000. 


ported sold 
last previous sale 


The shareholders of the Seaboard National Bank of the 
City of New York at a meeting Dec. 7 voted upon and 
ratified the proposed increase in the capital stock from 
$5,000,000 to $6,000,000, which was authorized by the board 
of directors at Nov. 5 1925 and referred to 

223 The price for the share- 
holders will be $200 per share on the basis of one share of 
additional stock for every five shares owned by the stock- 
holders; $2,000,000 will thus be acquired—one million for 
capital and one million for surplus. Transferable war- 
rants of subscription were issued on Dec. 7 to shareholders 
of record as of that date, calling for payment in full in 
cash on or before Dec. 22 1925. 


its meeting on 


in our issue of Nov. 7, page 


_— 

At a special meeting of the board of trustees of the 
Equitable Trust Co. of New York on Dec. 8 a special meet- 
ing of the stockholders was called for Dec. 29 for the pur- 
pose of authorizing an increase in the capital stock of the 
company from $23,000,000 to $30,000,000 by the sale to 
stockholders of 69,000 shares at $200 per share on a basis 
of three-tenths of one share for every share held, and the 
sale of 1,000 shares at auction at not less than $200 per 
share. This increase will give the company a capital sur- 
plus and undivided profits of approximately $50,000,000, an 
amount, it is stated by President Loasby, commensurate to 
establish the proper capital ratio to its expanding business 
and provide for the company’s new building. 

conemaiiliniiniis 

The National Bank of Commerce in New York announces 
the appointment of C. Alison Scully, Second Vice-President, 
to be also Trust Officer, and Beverley Duer and Melville 
W. Terry to be Assistant Trust Officers. 

—— ¢-— 

Austin L. Babcock has resigned as Assistant Vice-Presi- 
dent of the Guaranty Trust Co. of New York to accept an 
appointment as Vice-President and member of the board of 
Mr. 


in executive capacities for eight years, first in charge of 


| its New Business Department, subsequently being appointed 
Representatives from most of the large downtown banks | 


Assistant Secretary, and in 1920 an Assistant Vice-Presi- 
dent. In both his official and personal relations he has 
won a wide circle of friends. The Bank of Bay Biscayne is 
one of the important banks of Florida, having resources of 
approximately $60,000,000. Mr. Babcock expects to assume 
his new duties about the 1st of January. 
Qeusee 
Charles F. Junod, a Vice-President of the Bank of Amer- 


| ca, 44 Wall Street, New York, died on Dec. 8 after an ill- 
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ness of several weeks at his home in Pelham, N. Y. Mr. 
Junod was 46 years old. He graduated from Knox College 
in 1905 and was for ten years thereafter connected with 
the Northwestern Mutual Life Insurance Co. at Chicago, 
Ill, and Omaha, Neb. He came to New York in 1915 with 
the Kountze Brothers, became Vice-President of the Atlantic 
National Bank in 1919 and of the Bank of America in 1922, 
Mr. Junod was a director of the Pelham National Bank 
and a member of the Phi Gamma Delta, of the Bankers’ and 
Merchants’ clubs, New York City. Funeral services 
interment were at his boyhood home, Howe, Ind. 
———_@—_——- 


At Dee. 8, the directors of the 


a meeting on Hamilton 


National Bank of New York City elected C. W. Korell 
(Senior Vice-President) to the board. Charles L. Doty, 
heretofore Cashier, was made a Vice-President; August 


Emke, Assistant Cashier, was made Cashier, and Russell 
B. Reyeraft, Manager of the Bronx oftice of the Hamilton 


National Bank, was made Assistant Cashier. 
ette Fuchs was chosen Assistant Trust Officer. 
—_#—— , 
Charles L. Tyner, President of the Home Insurance Co., 
was this week elected a director of theAmerican Exchange- 
Pacific National Bank of New York. Mr. Tyner has been 
Financial Vice-President of the Home Insurance Co. for 
many years and upon the death of Frederic C. Buswell he 
was elected President of the company. 


Miss Henri- 


—— 

Announcement was made Dec. 8 by the Irving Bank-Co- 
lumbia Trust Co. that William H. Pangburn, Assistant Vice- 
President, has been elected Vice-President. Mr. Pangburn 
is in charge of the Irving-Columbia”s Aetna office at West 
Broadway and Chambers Street. 

a 

The board of directors of the Seventh National Bank of 
New York has voted a Christmas bonus to all employees of 
the bank consisting of 5% of their salaries received for the 
year. 

— oe 

Henry J. Rusk, State Deputy Attorney-General, in charge 
of title examination in connection with the New York-New 
Jersey Vehicular Tunnel, has resigned from the Attorney- 
General's office to take a position with the New York Title 
& Mortgage Co. in the National Title Insurance Department. 
Mr. Rusk was formerly District Attorney of Putnam County 
and has had extensive experience in New York City and 
New York State real estate law. He is a graduate of the 
New York Law School admitted to the bar in 
November 1903. 


and was 


—e——- 

The directors of the Lawyers Westchester Mortgage & 
Title Co. this week authorized the calling of a meeting of 
stockholders to increase the capital stock of the company 
from $1,000,000 to $2,000,000, the new stock to be offered to 
stockholders of record on Jan. 7 1926 at $150 per share. 
Each stockholder will be entitled to subscribe at this price 
for the same number of shares he now owns, The new stock 
is to be paid for and issued on Feb. 15 1926. At the same 
meeting the directors declared a quarterly dividend of 
to stockholders of record on Dec. 26 1925. 

For the further convenience of its customers, the National 
Bank of America in Paterson, N. J., has begun an all-night 
bank service. The bank thus describes its new service: 

In the main entrance hall of the bank building is what appears to be a 
mail box. In reality this is a burglar-proof vault in the officers’ quarters 
in the main banking room with a chute from the opening in the hall. Each 
customer has a key which when inserted and turned slightly releases a hand 
lever above it. his, when pulled out, revolves the cylinder which looks 
when closed like a mail box until the other side appears, and this is a canvas 
bag equipped with a small lock, into which the valuables or money are 
placed. When the lever is slowly pushed back the cylinder again revolves 
and the key cannot be taken from the lock until the handle is in the correct 
position. The vault is seamless and is imbedded in 18 inches of reinforced 


concrete and the cylinder is a perfect fit, eliminating any chance of bur- 
giarizing. 

The customer visits the bank at his convenience the next day, counts over 
the contents of the bag and disposes of it as he wishes. 
o~-— 

The following appeared in the “Wall Street 
Dec. 7: 

The New York correspondent of S. Natansoni Synowie, leading private 
banking firm of Warsaw, Poland, has been informed that many foreign 
newspaper rumors have recently been published to the effect that the firm 
is liquidating. These rumors are denied as entirely baseless. 


las 
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News” of 


euniiiietnies 
Security State Bank—was formally 
opened on Dec. 5 at Rockaway Avenue and Fulton Street, 
Brooklyn. The new institution, according to the Brooklyn 
“Eagle” of Dec. 3, is substantially a rechartering of the pri- 


A new bank—the 





and | 





vate banking business of Pietro Dinnella, who has been 
engaged in the business for many years. Mr. Dinnella is 
President. The bank is capitalized at $100,000, with sur- 
plus of $50,000, and has resources, it is understood, of nearly 
$1,000,000. The officers of the new institution, in addition 
to Mr. Dinnella, are as follows: Achille Ricci, Martin §. 
Rourke, Louis Israelit and Jacob A. Livingston, Vice-Presi- 
dents; Louis Massa, Cashier, and Alexander Solomone, As- 
sistant Cashier. 
a 

In connection with its proposed acquisition of the Massa- 
chusetts Trust Co., it understood that the Atlantic Na- 
tional Bank of Boston contemplates increasing its capital 
stock from $5,000,000 to $6,000,000, the new stock to be 
offered to stockholders probably at $200 a share, The pro- 
posed consolidation of the Massachusetts Trust Co. with 
the Atlantic National Bank was referred to in our issues of 
Nov. 21 and Nov. 28, pages 2485 and 2600, respectively. 


is 





Meademe 

The Union City National Bank, Union City, N. J., a new 
institution, will open for business shortly, according to the 
“Jersey Observer” of Dec. 7. It will occupy the main floor 
of the Rossig Building at Main Street and Bergenline Ave- 
nue, which has been remodeled and carefully equipped for 
the purpose at considerable cost. The capital of the insti- 
tution, it is understood, is $100,000. The officers chosen 
for the new bank are as follows: Archibald Henry, Presi- 
dent; August Miller, First Vice-President; Robert M. Sou- 
vay, Second Vice-President; Edward R,. Westerberg, Third 
Vice-President, and John O. Foerch, Cashier and Manager of 
the institution. Mr. Henry is also President of the National 
Bank of North Hudson, N. J., and a director in several Hud- 
son County banks. Mr. Foerch, who will have charge of the 
new bank, recently resigned as Note Teller at the Wee- 
hawken Trust Co., Weehawken, N. J. He entered the trust 
company thirteen years ago as a messenger and during his 
connection with the institution studied at the frank Broaker 
School of Accountancy and graduated from the American 
Institute of Banking. 

ae 

At the regular meeting of the directors of the Seacoast 
Trust Co. of Asbury Park, N. J., held recently, it was de- 
cided recommend to the stockholders at their annual 
meeting on Jan. 12 1926 that the capital of the institution 
be increased from $175,000 to $350,000, each stockholder to 
have the right to subscribe for one additional share of stock 
for each share held. It was also voted to recommend the 
transfer of $100,000 from undivided profits to surplus. 
When the transaction is complete, the capitalization, surplus 
and undivided profits will be in excess of $750,000. 

ened: 

The death occurred in Schenectady, N. Y., on Nov. 30 of 
Joseph Whitmore Smitley, a Vice-President of the Schenec- 
tady Trust Co. and for many years identified with the finan- 
cial life of that city. Death was due to angina pectoris. 
Mr. Smitley, who was in his 76th year, was born in Pitts- 
burgh, Pa., but eventually went to Schenectady as General 
Superintendent of the eastern division of the Pullman Co. 
In 1890 he resigned this position to become connected with 
the Union National Bank of Schenectady, with which he was 
associated until the Schenectady Trust Co.—the bank of 
which he was Vice-President at the time of his death—came 
into being in 1907. 


to 


a 

With a record of fifty-three years of service with the 
Fidelity Trust Co. of Philadelphia, Geo. H. Kyd, Treasurer, 
and E. Price Townsend, Assistant Treasurer, of that com- 
pany have resigned, their resignations to take effect Jan. 1 
1926. David S. Mathers will succeed Mr. Kyd as Treas- 
urer and E. B. Smyth will be the new Assistant Treasurer. 

—@—— 

At a meeting on Dec. 4 of the directors of the Norristown- 

Penn Trust Co. of Norristown, Pa., it was decided to prepare 


now for the new business which is expected to accrue 
through the new facilities and increased service afforded 


in the new building, the official opening of which is set for 
Dec. 15. In addition to adding a new executive to the offi- 
cial staff, it is also announced that Adam Scheidt has con- 
sented to take a more active official interest in the affairs of 
the institution—a position he has had to relinquish since 1921 
because of other pressing business interests. Mr. Scheidt 
is closely connected with the major business affairs of Nor- 
ristown. He will not only devote considerable time to the 
affairs of the institution, but he will keep in active touch 
with the various executives of the bank. At the meeting it 
was also brought out that the growth of the trust company 
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made it advisable to give President C. H. Alderfer additional | 
The board therefore decided to turn | 
over to F. 8S. Yeakle some of the chief executive duties and | 
has conferred on him the title of Executive Vice-President 
Mr. Alderfer | 
has been the Norristown-Penn Trust Co. since 
the merger Prior to this he 
President of the Penn Trust Co., having been associated with 
that institution in various official capacities since 1903. Mr. | 
Yeakle opened the books of the Trust Co. in 
June 1888. In those days he was termed “Cashier,” which 
position he held until 1906, when he the 
office of Treasurer. He served in that capacity until the 
merger of that with the old Penn Trust Co, in 
January 1924. In the merged institution he was given the 
title of Secretary-Treasurer, which was changed later, in| 
January 1925, to that of Vice-President and Treasurer. His 
new title, as indicated, is that of Executive Vice-President. 
G. Fred Berger now holds the title of Treasurer of the 
Norristown-Penn Trust Co. While Mr. Berger is new to 
Norristown, he is by no means new in the banking field. 
Formerly connected with a large banking institution in 
Buffalo, in which city he spent five years in a banking ¢ca- 
pacity, he later became connected with the New York State 
Department of Banking in the capacity of a bank examiner. 
This position he held in New York City from 1917 to 1924. 
In 1924 he became connected with the accounting firm of 
Lybrand, Ross Bros. & Montgomery, specializing in bank 
examinations. Mr. Berger is a graduate of the American 
Institute of Banking and for five years lectured for Colum- 
bia University in New York City on the subject of Bank 
Organization and Administration. He conducted this course 
at the New York Chapter of the American Institute of Bank- 
ing. The Norristown-Penn Trust Co. has a capital, surplus 
and undivided profits of two and a half millions; also, over 
ten millions in trust funds, 
nguitliteninstt 

The Pittsburgh “Post” in its Dee. issue stated that 
Ainsley D. Smith, heretofore Chief Examiner for the Pitts- 
burgh District of the Pennsylvania Banking Department, 
had been elected Cashier of the Citizens National Bank of 
Bellevue, Pa., according to an announcement made Dec. 1 by 
President Thomas A. McNary of that institution. Mr. Smith, 
it was stated, would assume his new office as soon as he 
had finished some special work then in his hands for the 
State Department. He was educated in the University of 
Pittsburgh and the American Institute of Banking. For 10 
years he was connected with the Anchor Bank of Pittsburgh 
and was its Assistant Cashi® when he resigned last August 
to become Senior Examiner for the Pennsylvania Banking 
Department. 


executive assistance. 


and passes the Treasurership into new hands. 
President of 
of the two 


institutions. was 


Norristown 


was elected to 


company 


J 


we 

Charles 8S. Marvel tendered his resignation on Dec. 1 as 
Secretary of the First Trust & Savings Co. of Akron, Ohio 
(effective Jan. 1 1926), to become a Vice-President of the 
St. Lucie County Bank of Fort Pierce, Fla., according to the 
Cleveland “Plain Dealer” of Dec. 2, Mr. Marvel has been 
identified with Akron banks for the past twenty-six years, 
it is said. 

— ae 

According to the Cincinnati ‘‘Enquirer’ of Dee. 9, a 
special meeting of stockholders of the Bank of Commerce 
& Trust Co. of Cincinnati has been called for Jan. 13 to ratify 
a proposition made by the directors to increase the capital 
of the institution from $250,000 to $500,000. If approved, 
the new stock will be sold at a premium so that when paid in, 
the bank will have a capital and surplus of more than $600,- 
000. Although the new stock has been underwritten by the 
present stockholders, it is stated, still a plan will be worked 
out by which a limited amount of the new issue may be 


disposed of to the public in furtherance of the expansion 
of the bank’s activities. 


a 

According to the Indianapolis “News” of Dec. 3, two small 
banks of that city, the Guardian State Bank and the Meri- 
dian State Bank, were absorbed at the beginning of this 
month, the former by the Meyer-Kiser Bank of Indianapolis, 
with which it was affiliated, and the latter by the Conti- 
nental National Bank of Indianapolis. Both the institutions 
had been in operation two years. 

In regard to the taking over of the Guardian State Bank, 
Sol Meyer, President of the Meyer-Kiser Bank, was re- 
ported as saying that although the institution was operating 
at a profit, the stockholders found it preferable to transfer 
the handling of its business to the main bank. Deposits 
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amounting to $200,000 were transferred, he said. J. J. 





[Ver 121. 


Kiser was President of the absorbed bank and Louis Ost- 
heimer was Cashier. 

In the case of the Meridian State Bank, it was stated that 
the institution did not open for business on Dec. 3 and under 
plans for its absorption deposits amounting to $150,000 were 
transferred to the Continental National Bank (the stock- 
holders had already given their consent to the plan) and 
other assets were placed in the hands of C. H. Smalley, a 
Vice-President of the Continental National Bank, for liqui- 
dation. Emerson W. Chaille, a real estate dealer, was 
President of the absorbed bank. 

eicatiiiamian 

Evans Woollen, President of the Fletcher Savings & Trust 

Co. of Indianapolis and Chairman of the Economic Policy 





| Commission of the American Bankers Association, has just 


announced his candidacy for a seat in the United States 


Senate from Indiana as follows: 
I shall be a candi 


Robinsor Wishir 


for the nomination 


late for the Democratic nomination to succeed Senator 
not to press myself on the party, I shall make no can- 
If nominated, however, I will give all my strength 
to be elected. 

——-@- — 

The following press dispatch from Detroit, in regard to the 
affairs of the Security Trust Co. of that city, was printed 
in the ‘‘Wall Street Journal’ of Dee. 10: 

Directors of Security Trust Co. have voted to transfer $1,000,000, from 
undivided profits to surplus account. When transfer is effective statement 
will show capital stock of $1,000,000, surplus of $2,000,000, and undivided 
profits in excess of $300 000. 

Three junior officers were advanced to position of Vice-President: Walter 
B. Hayes, who has been Trust Officer; C. Tom Darnton, Assistant Secretary; 
and Charles N. Gray, Manager of Liquidation Department. 

At the monthly meeting of the board of directors of 
the Union Trust Co. of Chicago Dec. 8, a regular dividend 
of 3° and an extra dividend of 2% was declared payable 
Jan. 2 1926 to stockholders of record Dee, 26. This action 
will bring the dividend rate for the year up to 14%. 


Vass 


in an etfiort 


eagerly 


——— 

The regular monthly meeting of the directors of the 
Chicago Title & Trust Co., Chicago, on Wednesday of this 
week (Dec. 9) was marked by action of more than ordinary 
significance when a resolution was unanimously adopted to 
set aside from earned surplus ‘‘in trust’’ the sum of $2,000,000 
as a special reserve fund for the further protection of trust 
investments made by the company. The reserve protects 
against any loss occasioned by the failure of prompt pay- 
ment of maturing principal or interest on a trust investment 
made in the company’s sole discretion. It is a voluntary 
addition to the legal responsibility imposed by State law, 
and is claimed to be a pioneering step without precedent in 
trust administration. The establishment of the reserve as 
a separate entity does not alter the company’s standing as a 
trust company with “no demand liabilities.”’ It is added: 

The operation of the fund is carefully limited by the terms of the declara- 
tion of trust. It amounts in fact to this: that the company is willing to 
back its investment judgment to the extent of $2,000,000; and it is willing 
to do this, because through 38 years’ trust work, it has of its own choice 
freely assumed such responsibility toward trust investment, with losses 
negligible compared with the total volume of trust assets in its control. 
The directors also declared the regular quarterly dividend of 4% and an 
extra 5% cash dividend, payable Jan. 2 1926 to stockholders of record 
Dec. 19. A fund totaling $100,000 was appropriated as a Christmas bonus 
to the 1,300 employees of the company 

—_e— 

The board of directors of the Chicago Trust Co., Chicago, 
at a meeting held this week declared the regular quarterly 
dividend of 2% and an extra dividend of 1%, payable Jan. 1 
to stockholders of record Dec. 12. It was voted to transfer 
$500,000 from undivided profits to surplus account, making 
the same $1,000,000, effective Dec. 31 1925. 


———_e-— 

Suspension of the First National Bank of Waukon, Iowa, 
because of slow assets, was reported in a press dispatch 
from Washington, Iowa, on Dec. 1, appearing in the “Wall 
Street News” of the same date. The bank’s deposits were 
given as more than $1,000,000. 


qnrine(jpsnsael 

Arthur 8S. Kennedy, a former Assistant Cashier of the 
defunct Plainview State Bank, Plainview, Minn., was on 
Nov. 25 found “guilty” by a jury at Winona, Minn., of falsi- 
fying the bank’s records. The offense carries with it a pen- 
alty of from one to ten years’ imprisonment. The plea for 
the defense was that the State failed to establish a motive 
for Kennedy’s action in the alleged falsification of records, 
and that there had been no loss in the transaction which 
formed the basis of the charge. County Attorney John R. 
Foley claimed in his argument to the jury that the defend- 
ant stole money from innocent widows, orphans and old 
men, and then covered it up by making false entries on the 
bank's books. The closing of the Plainview State Bank in 
March of this year, following the disappearance of its Presi- 








Dec. 12 1925.] 
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dent, Edwin L. Sylvester, was noted in these columns in the 
“Chronicle” of March 14 and its affairs referred to in sub- 
sequent issues. 


The Morris Plan Co. of Oklahoma opened for business at 
Tulsa on Dec, 2 with a capital of $100,000. This is the latest 
among one hundred banks and companies operating the 
Morris Plan to-day. With an aggregate capital exceeding 
$14,000,000, these institutions, active in 110 American cities, 
are making small loans at the rate of $135,000,000 a year. 

ans *s a 

The aside of a $100,000 dividend fund for 1926 
by the Federal Commerce Trust Co.of St. Louis places the 
stock of the National Bank of 
9% basis, as the trust company is owned by stockholders of 
the bank. The announcement was made by W. L. Heming- 
way, President of the Federal Commerce Trust Co., who said 
that the new company had met with splendid success since 
it was organized in February 1924. Under the new arrange- 
ment, stockholders of the National Bank of Commerce of 
record as of Dec. 21 will receive $2 25 a share on Jan. 1. 


setting 


Commerce in St. 


—-— @ -— 

Peter Wetzel, President the St. Louis County Bank, 
Clayton, Mo., and a prominent politician of St. Louis County, 
died suddenly on Dec. 1. 


0 


He was 62 years of age. 


ecieiioa 
Adolph Dumser, a Vice-President of the Whitney-Central 
Trust & Savings Bank of New Orleans and for many years 
prominent in financial and social circles in that city, died 
on Nov. 27 of heart trouble after a brief illness. Mr. Dumser, 
who was in his 68th year, was born 
was graduated from St. Stanislaus College at Bay St. Louis, 
La. He entered the wholesale grocery firm of E. F. Del 
Bonito, New Orleans, where he remained until about thirty- 
four vears ago, when he organized the firm of A, Dumser 
& Co., wholesale produce. During this period he entered the 
banking also and elected President of the 
Metropolitan Bank, which afterwards became the Pan- 
American Bank, and later the Poydras branch of the Whit- 


business was 


ney-Central Trust & Savings Bank. Among his other in- 
terests he was a Vice-President of the Pan-American Life 
Insurance Co., a director of the Jackson Brewery, New 


Orleans Cold Storage Co., D. H. Holmes Co., Ltd., and of 
the Charity Hospital 


a 
The stockholders of the Marine Bank & Trust Co. of New 
Orleans at a general meeting on Jan. 4 will be asked to vote 
on a proposed increase in the bank’s capital (recommended 
by the directors on Nov. 19) from $1,500,000 to $2,000,000 
by the issuance of 5,000 shares of new stock of the par value 
of $100 each at the price of $165 a share cash and accrued 
dividend, $100 of which is to be devoted to capital; $65 to 
surplus, and the remainder to undivided profits account. 


Sinem 
The Comptroller of the Currency issued a charter recently 
for the Knoxville National Bank & Trust Co., Knoxville, 
Iowa, Capitalized at $100,000. J. B. Elliott has been chosen 
President of the new bank and J. J. Roberts, Cashier. 


The officers and directors of the former Dickinson State 
Bank of Dickinson, Texas, announce that they have suc- 
ceeded in obtaining a Federal charter from the United 
States Treasury Department, and that since Dec. 1 the 
institution has been operated as “The First National Bank 
of Dickinson.” 


The Americommercial Corporation of Los Angeles (hold- 
ing company of the Bank of America and the Commercial 
Trust & Savings Bank, which is practically owned and con- 
trolled by the Bancitaly Corporation of San Francisco and 
Los Angeles, of which A. P. Giannini, Chairman of the 
Board of the Bank of Italy, is President) on Dec. 3 pur- 
chased control of the Placentia National Bank, Placentia, 
Cal., and its affiliated institution, the Placentia Savings 
Bank, from A. 8S. Bradford, President of the institutions. A 
press dispatch from Los Angeles in regard to the purchase, 
printed in the San Francisco “Chronicle” of Dec, 4, 
part: 

Mr. Bradford has been identified with the banking business in that sec- 
tion for 30 years. He established these banks in 1911 and has conducted 
them very successfully. The two banks will ultimately be incorporated in 
the Bank of America as a branch of that bank and will add another $750,000 
to its deposits. 

The present officers of the two banks and the boards of directors will be 
retained in their affiliation with the Bank of America. 

The purchase of these two banke is a part of the larger plan of expansion 
which is being carried out by the Americommercial Corporation through 
its ownership of the Bank of America and the Commercial National Trust 


& Savings Bank, the grand total of whose deposits now approximate forty- 
one millions of dollars. 


said in 


—— 


; I 
in New Orleans and 





Louis on a} 








The following in regard to the affairs of the Bank of Italy 
(head office San Francisco) appeared in the San Francisco 
“Chronicle” of Dec. 6: 

The Bank of Italy will be placed on a $16 dividend basis within the 
next few days, according to word passed around the financial district yes- 
terday (Dec. 5). With the increased dividend will be a Christmas melon 
of $4 per share as a melon to be cut, placing the stock on a $20 basis for 
the year. 

It is understood that the extra dividend of $3 per share on Bancitaly 
Corporation, officially announced in the “Chronicle’’ last week, will be an- 
nounced to the stockholders in a letter to go out this week. It is understood 
that the regular dividend will be maintained, however, at the present level 
of $9 a share. ~ 

The street teemed with rumors yesterday morning indicating that both 
headed upward toward the 400 


stocks were and 500 marks, respectively. 


- —_ o-—— 
The Liberty Bank of San Francisco (controlled by the 
Bancitaly Corporation and Giannini interests) on Nov. 30 


| concluded negotiations for the purchase of two California 


banks, bringing its holdings past the thirty mark in that 
State, according to the San Francisco “Chronicle” of Dee. 1. 
The new acquisitions are the Home Savings Bank of Eureka, 
with deposits aggregating $3,200,000 and resources of $3,500,- 
000, and the California Bank of San Mateo County at San 
sruno, with deposits of $268,000 and resources of $300,000. 
cian 

Sale of the business of the Pacific Bank of Commerce, 
Portland, Ore., to the Canadian Bank of Commerce (head 
office Toronto) was effected on Dec. 3. In reporting the 
sale in its issue of Dec. 4 the “Oregonian” said in part: 

The deal was consummated between E. L. 





Thompson, President and Man- 


age rof the Pacific Bank of Commerce, successor to the old Hartman & 
Thompson Bank, and E. B. Ireland, Manager of the Portland branch of the 
Canadian Bank of Commerce. The two institutions have been Jocated as 
near neighbors, both in the Chamber of Commerce Building, separated only 


by the width of the building’s lobby. Transfer of the cash, accounts and 
documents of the Pacific Bank was started at the close of business and was 
ted to mpleted this morning (Dec. 4). 

Total resources of the Pacific Bank at the 
Comptroller on Sept. 29 were $509,068. 


expec be ¢ 


time of the las treport to the 


The sale does not involve the cap- 


ital nor furniture and fixtures of this bank. The capital was $100,000. 
The institution was entirely sound and in good condition, but had been 
unable to win satisfactory expansion of clientele. 


Mr. Thompson announced that the institution had monopolized his time 
he could well afford. He is Vice-President-Treasurer-Manager 
of the Portland woolen mills and will give his entire time to this fast-grow- 
ing Portland manufactory. 


longer than 


The Canadian Bank of Commerce branch here is a link in an institution 
with headquarters at Toronto, Canada, and branches in many quarters of 
the globe. The bank as a whole has $361,728,000 of deposits. The Port- 
land branch last September had deposits amounting to $3,375,113 and total 
assets aggregating $4,042,976. It is successor in Portland to the old Bank 
of British Columbia, founded in early history of Portland. 

“We hope to take a larger part in the business life of the community,” 
stated Manager Ireland. “We hope that patrons of the Pacific Bank will 
find it satisfactory to transact their banking business with us. We are 
exceptionally situated through our world-wide connections to give banking 
service with foreign countries.” 

E. F. Allshaw, who has been Cashier of the Pacific Bank of Commerce, 
and several other members of this bank’s staff will be added to the Cana- 
dian Bank’s force, it was stated. 

cancitadilinies 

The sixth annual report of the British Overseas Bank, 
Ltd. (head office London), has just been received. The 
report covers the fiscal year ending Oct. 31 1925 and shows 
net profits for the period (after allowing for rebate of inter- 
est and providing for all bad and doubtful debts, income tax 
and other taxation for the year) of £126,016, which when 
added to £54,330, representing balance available from last 
account, made together £180,346. From this total £30,000 
was deducted to pay an interim dividend on the “A” ordi- 
nary shares at the rate of 6% per annum for the half year 
ending April 30 1925, and income tax thereon, leaving a bal- 
ance of £150,346, which was appropriated as follows: £30,- 
000 to pay a dividend on the “A” ordinary shares at the rate 
of 6% per annum income tax) for the six months 
ended Oct. 31 1925; £30,000 to take care of a dividend on the 
“RB” ordinary shares at the rate of 3% per annum (less in- 
come tax for the year ended Oct. 31 1925; £5,000 to reduc- 
tion of premises account and £25,000 transferred to reserve 
fund, leaving a net balance of £60,346 to be carried forward 
to the next year’s profit and loss account. Total assets are 
shown in the report as £8,237,729. The bank’s paid-up cap- 
ital is £2,000,000. The death during the year of John Samp- 
son, C.B.E., an advisory director of the institution, is Te 
corded in the report with deep regret. The Right Hon. Vis- 
count Churchill, G.C.V.O., is Chairman of the board of direc- 
tors and Arthur C. D. Gairdner, Deputy Chairman and 
Managing Director. 


(less 


Seipaiitedined 

The 5ist annual report of the Imperial Bank of Canada 
(head office Toronto), presented to the shareholders at their 
annual meeting on Nov. 25, makes a satisfactory exhibit. 
The statement, which covers the fiscal year ending Oct. 31 
1925 shows net earnings (after deducting charges of man- 
agement, auditors’ fees and interest due depositors and 





2840 
after making for 
of $1,162,140 
of prof f 
months 


This 


bad 


$1.039,223 


mat), 


and doubtful 
the ba to credit 
from the preceding 12 
ivailable for di 


$840,000 


debts. eTC.) 
lance 
forward 


+ Ore 
iim 


stribution. 


FT coe ° ; ; 
was ollows: to divi 


appro] 
dends at the rate 
of 1%: $42 


sion and gual 


cover 
"annum, 


500 contril to officers 


funds, and 


nment taxes, leaving a 


and employees’ pen 
$150,000 to take care of Do- 


331.098.8772 


antee 
minion Gove! balance of 
year’s profit 
n in 
k as 


the public, 


loss a 


and 


the bank are give the 


TO318, f which 


report 
as $124.8 S6O6.875,830 are qui sets, or 
Total 
Cap 
iatllene the 
May 


Athalmer and 
ld, Pri 


61 of the abilities to 
at $95,934,168. The 


$7.5 


than bank’s ] 


more 
are shown 


S7.000.000 a 


deposits 
ital 


ear 


b: ink’s paid-i 


is fund 700,000. 
new branch w 

following branches ¢ 
sritish Columbia; Ca 


Sask 


nd its rest 


under review a as opened aft mont 


Sask, and the losed: 
ichael, kkdenwe 
College and Shaw 
of the branch 
Toronto, was trans 
sathurst Toronto. 
Imperial Bank of Canada 
General Manager. 


Kamloops in nm 
atchewan: 
the 


Palmerston 


in 
while 


and Tomkins 
Streets in Toronto, 
Queen Street and 
ferred to the branch at 
Peleg Howland ij 
and A, BE. Phi; 


mate 
business t 
Avenue, 
Queen and I 
s President of the 


a 


streets 


PDs, 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
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$70,000 to pay a bonus | 


The stock market was somewhat unsettled the forepart of | 


the week, but has been firm and higher the latter 
Railroad issues have been the strong fea 
In the short session on Saturday railroad shares and motor 


stocks were the centre interest, San 


part. 
ture 


of francisco common 


throughout. | 


moving forward two points and Missouri Pacific preferred | 


surging forward to 
Nashville crossed 141 
an advance of 1% 


a new high above 91. Louisville & 
points. Among the motor stocks, Chrys- 
ler Motors recorded a net gain of 9% points, to 205! 

Hudson Motors was also in active demand at 
prices. Railroad stocks again led the upward movement 
on Monday, and new high records were made by Atlantic 
Coast Line and Louisville & Nashville. Pennsylvania 
reached its peak for 1925 and Missouri Pacific continued in 
strong demand at improving prices. Other notably strong 
stocks of the group included Kansas City Southern, New 
Orleans Texas & Mexico, Kansas City Southern, and New 
Haven. The steel industrial group were particularly con- 
spicuous in the afternoon advances, Sloss-Sheffield making 
a new top and Republie Iron & Steel and Crucible Steel re- 
cording substantial gains. United States Steel common 
moved forward to 137. Under the leadership of Chrysler 
Motors, the motor group moved briskly forward, General 
Motors, Packard, Hupp, Jordan and White Motors recording 
substantial gains. Other strong stocks included Fleisch- 
mann, Foundation Company, Atlas Powder and General 
Asphalt preferred. On Tuesday the market sagged as the 
day advanced and many of the more active leaders slipped 
back from two to five points. Chrysler Motors opened at 
225 and broke to 210. A few stocks moved against the 
trend, notably American Can, which advanced 234 points, 
and American Smelters, which recorded a new high for the 
year. Oil shares were heavy and railroad stocks showed 
substantial losses at the close of the session. The market 
opened strong on Wednesday, but a wave of selling in the 
late afternoon swept away practically all of the early gains. 
Motor shares and Steel stocks were especially weak and the 
rush to unload these unsettled the entire list. Copper stocks 
were prominent in the early trading, American Smelting 
making a new high in the opening hour, though it lost prae- 
tically all of its gain later in the day. Railroad shares held 
fairly well, Atlantic Coast Line making a further gain of two 
points. Stocks were moderately firm in the early trading 
on Thursday, but the downward at mid-session 
varried many issues to lower levels. The important develop- 
ments of the day were the increase in the cividend rate on 
Southern Railway to 7% per annum and the November 
statement of unfilled tonnage of the United States Steel Cor- 
poration, indicating a further increase of orders on the com- 
pany’s books of 472,597 tons. Late in the afternoon the 
market swung completely around and stocks moved briskly 
forward to higher levels. The strong stocks included Ameri- 
ean Can, Chrysler, General Motors, American Locomotive, 
Foundation Company, du Pont, International Paper and 
General Electric. Railroad stocks again moved into the 
foreground on Friday, Atlantic Coast Line shooting forward 
12% points to 258, the highest level in its history, followed 
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Louisville & Nashville bounded forward 
Industrial shares and specialties improved, 
including an Smelting, Allied Chem- 
International Harvester, American 
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Jan. 1 to Dec. 


10.016.40° 2} ) $21.950,2 258 828,561 
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TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
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Boston. Philadel phta. Balttmore. 
Week Ended 
Dec 11 1925. 





Shares. \Bond Sales 


shares. 


£214,000 9 
2.050 ~ 


Bend Sales 


130 $21,000 4 
HSS! 16.000 . 
] 
} 
2 
} 


Shares. 


Bond Sales. 


Sea 


772 9,400 
033 32.200 
ROT 21,900 
3 
iF 


Saturday 
Monday 
Tuesday 43.500 
Wednesday $1,903 f 
Thursday 
Friday 


5.473) 28.500 
5.387 51.000 
7,401 
) 


264! 


52.000 

45,150 

44.000 
| 


900 
5OO 
100 


$4,552 
460 
3.00% 


21,100 


> 
l 
3 21.000 





27.725 





Total $220,700] 118,343) $158,600 


89.154' $213.000 


$186,000 





Prev. week rey ised! 1 $189,200 


* In 
5.415 


79,123’ $211,100 23.501 





addition, sales of rights were 
Wednesday, 2,764; Thursday, 


Saturday 
11,369 


5.251; Monday, 6,388; Tuesday 





COURSE OF BANK CLEARINGS. 
Bank clearings for the present week will again show an 
increase as compared with a year ago but the ratio of gain 1s 
moderate. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Dee. 12 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will aggregate 
5.0% more than in the corresponding week last year. The 
total stands at $10,425,925,433, against $9,931,052,902 for 
the same week in 1924. At this centre there 
for the five days of 2.30%. Our comparative summary for the 
week is as follows: 


is an increase 





Cleartngs—Returns by Telegraph. 
Week Ended December il. 


il $4, 922 000. 
586,700, 
469,000, 


Ne w Y ork. 
Chicago Sere | 
Philadelphia . owen 
Boston | 
Kansas City 

St. Louis 

San Francisco 

Los Angeles 

Pittsburgh 

Detrolt 

Cleveland 

Baltimore 

New Orleans 


000 | $4, 410,434, 580 | 
986 | 536,174,520 
000 56 000,000 
372,000,000 | 7,000,000 
123,037,757 5,895,957 
*129,000,000 | 2,235,796 
163,536,000 | 3.800.000 
138,130,000 33,000,000 
141,506,999 854,089 
125,713 = 9,952,626 
88,895.32 287 523 
102,603 487 | 5,388 | 
69,324,664 853 
332 
3,810 


5 days jhenekas 431 448,2 
5 days 7 pibabal .256 822, 
688, 271,15 94 
.737 654,239 


Thirteen cities, 
Other cities, 


23 29 ‘. 7, 

965 1,094, 

$8,273,$ 
1 657,06 


142 | 
.760 


Total all cities 
All cities, 1 day- 


5 days 


Total all cities for week $10 425.925.433 | $9,931 2,902 





* Estimated 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We 
furnish them to-day, inasmuch the week ends 
(Saturday), and the Saturday figures will not be 
until noon to-day. Accordingly, in the the 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, 
present further below, we are able to give final and complete 
results for the pre —the week ended Dec. For 
that week there is an increase of 5.0%, the 1925 aggregate of 
the clearings being $11,130,248,343 and the 1924 aggregate 
$10,601,472,905. Outside of New York City the increase 
is 9.0°, the bank exchanges at this centre recording a gain 
of only 2.4%. We group the cities now according to the 
Federal Reserve districts in which they are located and from 
this it appears that in the Boston Reserve District there is 
an improvement of 10.4%, in the New York Reserve District 
(including this city) of 2.4% and in the Philadelphia Reserve 
District of 3.6%. The Cleveland Reserve District shows an 
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expansion of 13.167, the Richmond Reserve District of 21.1% | Week Ended Dec. 5. 
: . ° } "7 0 at m on a 
and the Atlanta Reserve District (chiefly by reason of the i, —— o aa ae wee 
increase at Miami) of 20.9% In the Chicago Reserve | 1925 1924 Dec 1923. 1922. 
District the totals are better by 4.2° and in the St. Louis < s o $ s 
. > ws ° . . . Sever sder|s ce 5 ; i . icad 
teserve District by 6.5 but in the Miu = Reserve | Mich. ee al Re “At paaaee Oo oo ws 231.030 — 
ictrig?t . ie ¢ ss of 5 ui 4 InereAcse . sn Ann Arbor 1,330,106 1.050.348 +966 S18.025 705.058 
Di ri there i a los . 5.19 : The increase in the Kanss Detroit 174.117.683| 142°353.352| +22.3] 126,490,487] 103.481 986 
City Reserve District is 4.0°7. in the Dallas Reserve Diatriet Grand Rapids 8.947.697 7.777.021 +15.1 6,636,468 6,201,388 
; . é, . 7 Lansing 3,082,112 2.755,471 +11.9 2,359,632 2,311,536 
8.6 nd in the San Franeisco Reserve District 16.5. Ind —Ft. Wayn 2.715.999 2,805,321 3.2 2,226,651 3'210,s16 
3 ° ’ dianapolis yA q i) 7 O77 @ + } » 53 { ) 2/ 
In the following we furnish a summary by Federal Reserve pen ag tener yt ppt 400 i + : open a 054/318 
districts: Terre Haute 4,907,543] 5,125,031 4.2] 5,026,316 Santi 
8 wauke 2,269,177 96,713] +1.9] 41,660,316] 33,585.87! 
SUMMARY OF BANK CLEARINGS Pe Fy seer Bt Bey ye 3 Sea 8.053 
Des Moines 12,259,497 13,002,542 5 12,130,909 10.698 Ro: 
Sioux C 7,115,865 7,064,707 +-0O.7 6,388,804 1 6s 610 
Week Ended Dec. 5 1925 1925 Waterloo 1,306,233 1.850.904 29.4 1,659,710 1.629.299 
Pe ante : a _ a Bloomingt’ n 1,734,311 1,821,400 1.8 *1.500,000 1.542.497 
Federa} Reserve Districts. . | a ‘lle 687,257,065) 683,072,854 +0.61 597.731,.691 565.778.3888 
ist Boston __.._ 12 elities! 4 Danvik a all s. ve a a — a Pate 
2nd New York.......11 “ | oa ag Kory ++ van ane og : il Tt ; oot 744 
3rd Philadelphia... -.. 10 7 Rockford 3,290,701 2,818,249] +16.8 2,638,811 2 154.012 
4th Cleveland Sea aavinatiehd > 487 BRE eon 270 + yoru Gets 
6th Richmond. ._-_-- 6 pringhe ” . , oe en ima ne widnetosaricnet 2,162,678 
. o--. -- ae: Potal (20 cities)| 987,508,814] 947,437,327] 44.2] 842,480,176] 766,508,432 
am & Lous... Q « kighth Federali Reserve Dis|trict— St. Ljouis 
Semasesoess S| | Baer sts Ind. —Evansville 5,144,523 5,3 3.2 5,059,743 1.974.933 
9th Minneapolis. _- 7 .« 9 r ‘gr on 000 74 58681 202 ‘ 
10th Kansas City.....12 “ ; Gp E om ngs Mg oy <9 igh yg Sy he ys BR 
11th Dallas - 6 "Ras Ky Louisville 38 O80, 530 33,970,960) 412.1 31 352,346 30,553,146 
] 49 _ . -- 5 ** 103, . Owensboro 527.738 416.681 + 26.7 762,072 729,955 
12th San F rancisco re 97 ,923,% Tenn Memphis 233 21 : SO) 22 TH8.9R8 14 36 810.2934 99 082 348 
rh > . wd 99 me » 2¢ 7 Rr ¢ oF a7 7 
Grand total 12 tte aso PR ey ee ee 
@uteide New York City. ~<|4,768,977, | Quine; 1.654.804 1,679,273 14 516.081 1.661.577 
c Q 5 44 ee 
Canada - - --.-.-.-...-29 citles ni ei ete 89 — ee ee gory Total (8 cities) 260,711,083] 244,748,692 4+-6.5| 248,570,972 $1,740,796 
, ‘ a Ninth Federal) Reserve Dis|trict— Min nleapolis 
We now add our detailed statement, showing last wee k’s Minn Duluth 412,739,397 17.422.204 26.9 7.457.924 19.043.445 
figures for each eity sepal ately, for the four vears: Minneapolis 108,899,688} 111,921,004 2.7 78,960,971 83 521,772 
: ~ St. Paul 36,270,074 36 904 ,OS2 1.7 37 866.527 37 638,698 
No. Dak Fargo 2'190.616 2,435,174 10.0 2,316,394 2,445,080 
Week Ended Dec. 5 s.bD Aberdeen 1,640,202 1,861,162 11.9 1,464,972 1,445,392 
Clearings Mont Billings 801,686 751,829 + 6.6 607,125 730,329 
Inc. or | Helena 4,001,242 4,124,214 3.0 4,080,228 5,274,546 
1925 1924 | Dec 1923 1922 ——- 
| Total (7 cities 166,542,905) 175,419,669 5.1 132,754,140] 141,099,262 
: BS s x s Tenth Federal) Reserve Dis|trict— Kans|as City 
First Federal |Reserve Dist|rict— Boston Neb Fremont- - 232,212 415,409 44.1 426,439 585.045 
Maine Bangor 781,275 *X20 S84 1s 9O® 65S 873,362 Hastings 706,707 704.122 +O5 616,755 601,556 
Portland 4,236,004 3.696 287 +144 3,804,045 3,596,281 Lincoln 5,547 462 4.931.279] +12.5 4,863,679 1.764, 900 
Mass Bostor 526.000 000 476.000 OOF | 10.5) 395,000,000] 340,000,000 Omaha 47,430,381 41.535.001 +142 38,108,778 43,701,552 
Fall River 2,469,392 2,256,372 +04 2,965,976 2,370,465 Kan Topeka 3,620,588 3,390,973 +6.8 3,342,231 3,593,253 
Holyoke a a a a a | Wichita 8.479, 288 8,028,000 + 5.6 8,343,000 10,864,676 
Lowell. 1,100,417 1,331,199 17.3 1,230,870 1,188,707 | Mo Kan. City 146,015,543] 145,719,847 +0.2 136,748,063] 143,998,456 
Lynn a a a a | St. Joseph 732,006 7.956 989 2.8 7,917,289 
New Bedford 1,862,214 1,565,983] +18.9 1,670,831 1,694,358 | Okla Muskogee a a a a 
Springfield 6,579,706 6,487 537 +1.4 5,592,559 5,331,376 Oklahoma City] 431,230,111 29,264 000 +6.7 28,680,824 26,021,801 
Worcester 4,805,709 3,825,000 0.5 3,932,000 4,411,000 Tulsa a a a a a 
Conn Hartford 15,750,545 14,365,372] +10.3 11,884,955 10,108,559 | Col —Col. Spgs 1,193,074 1,396,249 14.6 1,218,836 1,058 ,069 
New Haven 7,954,689 7 363,907 +8.0 6,578,899 5,999 304 Denver — 25,218,237 23,437 626 +76 21,892,013 21,525,317 
R.I Providence 15,956,700 13,519,100] +15.5 12,839,700] *13,000,000 Pueblo ‘ 1,291,134 1,091,780) +18.3 875,003 852,907 
N.H Manch'er 1,917,509 1,545,813] +24.1 1,906 358 1,771,244 | - —|—__—_— — — 
| Total (12 cities)}| 278,696,743) 267,871,275 +40) 253, 032, 910| 257,567,532 
Total (12 cities 588,414,163) 533,077,454) +10.4| 448,315,731) 389,344,656 | Eleventh Fedejral Reserve |District —Da|llas 
| Texas —Austin 2,061,217 2,015,456 +2.3 1,837,604 1,451,262 
Second Feder|al Reserve Diistrict—-New| York. Dallas 62,419,387 59,160,846 +5.5 44,362,083 34,272,592 
oe Aibany 7,686 ,360 6,742,481] +14.0 5,256,491 5,297,404 | Fort Worth 18,410,159 16,448,652] +11.9 15,798,382 14,323,061 
Binghamton. 1,096 ,700 1,161,200 5 1,106,600 1,300,600 | Galveston 14,740,000 12,547,967) +17.5 11,348,479 9,225,834 
Buffalo - _. 59 524,606 55,114,802 +8.0 47,411,219 45,896,877 Houston a a a a a 
Elmira sod 1,059,189 853,331 8.2 ®73,781 584,082 | La.—Shreveport 5.903 365 5,175,892] +14.1 5,485,617 4,537893 
Jamestown €1,379,919 1,153,395] +19.6 1,107,806 1,261,217 - — 
New York € 383,270 ,59416, 236,531,245 + 2.4)4,483,985,45213 852,590,446 Total (5 cities) 103,534,128 95,348,813 +8.6 78,832,165 63,810,642 
Rochester - - 15,978,571 16,187,577 1.3 12,637,565 10,898,103 ‘Twelfth Feder\al Reserve Diistrict— San| Franclisco 
Syracuse 6,334,435 5,696,937] +11.2 5,129,910 4,757,055 Wash. Seattle 47,765,556 $2,342,354] +128 41,925,758 33,377,154 
Conn .— Stamford c3,246,586 3,025,770 +7.3 2,651,964 2,597,953 | Spokane 14, er 12,766,000] +10.2 12,977,000 11,606,000 
N. J Montclair 1,788,600 1,117,853] +60.0 1,045,909 1,109,608 | Tacoma a a a a 
Northern N. J $2,039,443 40,311,985 +43 $6,926,585 55,766,458 Yakima 2.170.! 523 1,922,904] 4+12.9 1,674,107 1,679,448 
| Ore Portland 42.3 ae’ 692 36,471,349] 416.0 38,748,785 31,948,639 
Total (11 cities) 16 ,523,405,003)6.367 896.575 + 2.4]4,608 ,063,282]3,982,059,803 | Utah—S. L. City 27,677,191 23,207,660] 4+19.3 24,129,770 19,224,414 
| Nev.— Reno.. a a a a a 
Third Federal |Reserve Dist|rict —Philadjelphia | Ariz Phoenix a a a a a 
Pa.—-Altoona.. 1,755,474 1.529.698] +14.8 1,288,310 1,163,303 | Cal.—Fresno 6,649,966 4,893,981] +35.9 7.393.125 8,339,359 
Bethlehem - . - . 4,675,287 3,924,579] +19.1 2,882,030 3,406,555 | Long Beach 8,037,026 7,792,226 +-3.1 9,486,416 6,851,706 
Ce eacuées 1,482,049 1,364,265 +8.6 1,758,296 1,182,205 Los Angeles 174,239,000] 150,491,000] +15.7] 153,563,000] 122,406,000 
Lancaster - - - - 2,517,622 2,679,248) —6.0 2,891,145 2,687,551 | Oakland 25,488,252 21,808,405] 4+ 16.9 18,270,362 18,131,676 
Philadelphia 608,000,000} 585,000,000 +3.91 513,000,000] 473,000,000 Pasadena : 6,709,011 6,440,214 +4.2 7,014,150 4,715,708 
Reading -. + ,869,36)1 4.147,92|7 +17.14 3,78,777 3,194,601 Sacramento 10,737,158 11,662,701 7.9 10,791,064 8,737,335 
Scranton. . 6,179,130 7,104,042 13.0 5,955,008 5,254,466 San Diego 6,331,710 4,905,431] 429.1 4,257,213 *4 000 000 
Wilkes Barre - - 4.111.146 4.266.658 4.6 3,894,832 3,700 047 San Francisco 215,600,000] 179,400,000] 420.2] 172,800,000} 159,300,000 
(Ee 1,886,719 4,027 ,888 53.2 1,739,005 1,399,851 | San Jose 3,235,000 2,854,120) +13.3 2.493 ,208 2,707 ,263 
N.J Trenton 6,655,206 6,055,388) + 10.4 4,970,748 4,657,341 | Santa Barbara 1,885,450 1,512,325] +24.7 1,538,483 1,183,543 
Del .—Wilmingt'p a a a a a Santa Monica 2,115,715 2,280,235 7.2 2,390,027 i 
| Stockton ©2.910,700 2,673,800] +8.9 2,598 .000 2,707,900 
Total (10 cities) 642,161,994) 620 099,693! +3.6| 542,192,151 499,646,220 | —- 
Total (17 cities 597,923,950] 513,424,705] 4+16.5| 512,050,465 4: 36, 916, 145 
Fourth Feder\al Reserve Djistrict—Clev eland | Grand total (129 SE 
Ohio— Akron 45,958,000 ® 564,000 30.2 8 047,000 6,247,000 | — ejties) - 11130,248,343/10601,472,905| + 5.0)8,461,213,586|7 323,938 642 
Canton 3,894,214 4,381,243 11.1 4,774,602 4,623,275 | —_—_——_——_—— 
Cincinnati - . 77 693,855 71,122,854 +9.2 65,177,017] 62,954,740 Outside New York|4.756,977.749'4, 364,941,660 +-9.0° 3,977,228, 134'3,471,348,196 
Cleveland. 122,263,131] 110,837,081] +10.3] 104,147,945 97,978,161 | 
Columbus. -. 16,815,800 13,529,000] + 24.5 14,960,700 14,445,000 | Week Ended December 3. 
Dayton a a a a a Clearines at ar seit 
Lima a a a a a Inc. or 
Mansfield 1,941,461 1,970,138 1.4 2,229,341 1,561,662 | 1925 1924 Dec 1923. 1922. 
Springfield a a a a a | shtake . ae oven 
Toledo a a a a a | Pry s o . 
Youngstown 4,583,335] 4,460,534] +9.5) 4,543,512] 4,899,378 | . fameus 215,452.848| 133,813,757] +61. 128,630,834] 130,166,193 
Pa.—Erie Bea. a ® om. ® 200 | Toronto : 172.533,265| 124,655,797| +38.4 112,682,757 133,963,910 
Pittsburzh 200.506.3785) 168,769,492} +18.8] 153,118,162] 144,659,782 | Winnines 101 542 6m 81'803.44( 494] 07 86 327.563 
| pte 9 338 975 562.46 +-4.9 6,2: 6,264,489 
Total (8 cities 433.956.174| 383.634.342| +13.1] 356.998.279] 337,368,998 | — r ease 761 . 137 po ; . 7 440.858 
| Quebec 7752.7 275,811 6 .: 7 7.655.001 
Fifth Federal |Reserve Dist|rict — Ric hmiond aes 3003 4s : a7 oe 9 , aro a 4 453.297 
W.Va.—Hunt'g'n 1,882,533 2,592,377 27.4 2,554,294 2,231,664 _ tite ; 6 384 284 F G13 RE 13 6 54 6717 707 
Va.—Norto&.. 13,250,540 13,008,335) +1.9 16,057,654 11.674,517 ~ rt 10,861,397 9,829,337 10.5 9,226.05 7,396,821 
Richmond 65,527 000 61,379,000) +65 61,710,000 55,065,047 | o we 4 vy 6 13 2 640.014 0 2.74704 4.199.893 
8.C Charlestor 2,862,318 2,854,559 +0. 3,714,054 2,416,102 v Py cong 2 023 225 1 869,37 +R 2 2,198,905 2,600,297 
Md Baltimore 148.7 0191 111.338.390] +33.6] 108,235,748 &8. 188.2906 bom ey 2'O2 Ot 3'678 137 20 2 39] 2 3.484.812 
D.C.— Washing’! 31,752,107] 26,889,042) +18.1 26,494,000) 21,565,207 eam: nen 5892.49 5 349.485 10.2 5,658.30 5,449,949 
rit 3,395.03 5,246,311 + 21.4 5,341 ,05¢f 5,926 874 
Total (6 citles 264,007,517] 218,061,733) +21.1) 218,765,780) 181,444,133 — se ‘ 337 “+ a ty +? + 3 "278 72 855,908 
. . . | Leth bridge 741,27 796.72: 7A 1.109.605 1,038,664 
Sixth Federal |Reserve Dist}rict Atlantia | Bask ions 2 (94.25) > 109.126 + 43.4 2.778.68 2.129.805 
Tenn.—Chatt'ga 7,327,000 6,623,417) +106 5,960,001 6,729,017 ohouns j - 1 641 904 1.568.149] +17 1.930.432 1.956 331 
Knoxville 3.462.134 , 126.000 +72 $859,322 3,143,606 meee od 1.104.627 51 1] 1.384, 52: 1,276,420 
Nashville . 23,550,318 21,368,198} +10.2 21,377,656 21,006,759 E a Ww lian 1.197 KO 1.33 17.2 1.667.176 1.250.855 
Ga.—Atiants... $2,031,162) 64,831,597) +26.5) 61,160,538) 51.614.179 | Wn minster $35,354 ji + 25.4 729.17) 605,810 
Augusta 2,217,140 2,455,000) 9.7 3,609,140 2,256,146 uM a et Hi “apts 379.59 +42 503,702 501.868 
Macon 2,067,659) 1. 914, 740| +8.0 1,643,081 1,461,299 meee — B28 84] 61 900.20 910 840 
Savannah — | a 4 S ann | Geers. 811.32 SA 913,814 909,318 
Fla. —Jack’nville {7.296.956 7 592 125) + 109.3 13,945,610 11,752,350 Kitch an 1.039 686 1 1’ 1.098.817 1.255.018 
Miami. 23,928,960 s 766 683) aes 6 . - Ww ov es 3 37 2147 3 +92 2 959 154 3.918.649 
Ala Birming m 1.340.287 28.035. ‘teol 42 4 28 a 909 2s Hh eee Pris a Albert 476386 16.7 "509.785 479.922 
Mobile 2,699,357 2,092,169 9.0 2.252.580 2.103.200 ent re 50,309 + 166 1,033,65 1,141,693 
. arks 9 11 RA OOK 4. 32 271 74,81( Moncton 1,050 ,30 l é 033,65 68 
nies —~Jocmnen.. 3 109 G80 1 gee By: BB ty BR ae | Kingston 820.411 + 11.2 '997,36¢] 809,235 
La.— New Orleans 71.958 371 77.225.912 — 8 74,951,461 56,232,317 Total (29 cities 522 815 644 428 647.421 4 3A 429 19% 5 444.088 000 
































Total (13 cities 283,385,869) 234,452,62 +20.9) 219,157,532 156 432,023 | a No longer report clearings. b Do not respond to requests for figures. c Week 
Loca Dee. 2. @ Weeh cnded Dec. 3. e Week ended Dec. 4. * Estimated 
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pave 


DAILY TRANSACTIONS AT NEW YORK CURB MARKET 


\RONDS (Par Value). 


M intng Domestic. \For'n Goa, 





STOCKS (No. Shares) 


Week Ended Dec. 11. Ind .& Mi ou 


Saturday 272,40! 143,580 34 370 & 
Monday 530.40 229,195 7 812,000 203.013 
Tuesday ; 167 370 9 20 042.000 244 000 
Wednesday 06 Oo) R7I 4 ; 1.000.000 180.000 
Thursday 106 00 


Friday ‘ 155 21 2 ' 400) 1 Oni 


23 000 €58 000 


188 000 
OOO! 1 
i 


56 O00 








| 
5.639 000 $1.029.013 





Total 














THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the 
Samuel Montagu & Co. of London, 
November 25 1925 


circular of 
unde r 


weekly 
written date of 
GOLD. 

The Bank of England gold reserve against notes on the 18th inst. amounted 
to £145,869,990, as compared with £146,255,365 on the previous Wednes- 
day. Very little gold was available in the open market this week and with 
drawals were made from the Bank of England to meet requirements 

The following movements of gold to and from the Bank of England 
have been announced since our last issue: 

Noe. 19. Nov. 20. Nor. 21 
DO vcidcns diwowe ee ial staakian Riace peas 
Withdrawn____. £119,000 £333,000 £7,000 £30,000 £233,000 £235,000 

The destinations of the £260,000 sovereigns withdrawn were announced 
as follows: £200,000 to Canada, £30,000 to Holland, £10,000 to Spain, 
£10,000 to Java and £10,000 to Singapore. During the week under review 
£957,000 has been withdrawn from the Bank, increasing the net efflux 
since the resumption of an effective gold standard to £9,251,000. 

The United Kingdom imports and exports of gold during the week 
ending the 18th inst. were: 

Imports— 
British South Africa 


Anglo-Egyptian Soudan _ - 
Other countries. 


Nov. 23. Nov. 24. Norv. 25. 


Exrports— 
£666 402 | Germany ‘ 
3,247 | Netherlands 
201 | Switzerland __-.. 

Egypt - 

United States of America _ 
| British India... _- 
Straits Settlements. 
Ceylon 

Other countries. 


£669. 85 0 Total... £728,195 

We give below details (in lacs of rupees) of India’ s ‘foreign trade during 
the month of October last: 
Imports of merchandise on private account ‘ 
Exports, including re-exports, of merchandise on | private : account 
Net imports of gold___.-._. 
Net imports of silver_____-_. Re ee a 
Net imports of currency notes. ‘ le a a : ; 4 
Visible balance of trade in merc handise and trea asure in favor of India 
Balance of Government transfers of funds, against India 


SILVER. 

The market has ruled quiet and the amount of business transacted 
has been small. There has been some inquiry from the Indian bazaars 
for silver for shipment, and on the 19th inst. this raised the quotation 
for cash to 32d., incidentally widening the difference between the two 
prices to 3-16d., the price for forward delivery being fixed at 31 15-16d 
America has been willing to sell at the higher levels, but China has been 
rather inactive, the selling from this quarter being mostly at limits too high 
to attract buyers. 

United Kingdom imports and exports of silver during the week ending 
the 18th inst. were as follows: 

Imports— 


United States of America. 
Other countries 


£26 
2 >,309 
>,.057 


492 


‘4 50 

1 30. 922 
‘900 
5,009 

27 .335 


-19,56 


- 4,38 


Exports— 
.. £127,767 | France 
41,096 | British India_ 
Other countries 


Total 


£168 863 
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| Notes in circulation 
| Silver coin and bullion in India-.- 


alter- | 


Alden Coal was up from 140% to | 
Ameri- - 





| Sept. 3 
29.05 | 


| June ; 


. 3,88 | 


[Vor 121. 





INDIAN Cc URRENC Y RETURNS. 
(In lacs of rupees.) oe .3 31. 





Nov. 7. Noo. 15 
19188 1914. 
8945 


223 2232 


Indian Government) _--. — 5711 5711 
British Government 2200 300 

No sil ver coinage was reported during z the week ending 1! 5th inst. 

The in Shanghai on the 21st ins st. cor isisted of about 54,500,000 
ounces in sycee, 65,000 .000 do ars and 4.510 silver bars, as compared with 
abo ut 54,500,000 ounces ir sycee , 65,000,000 dollars and 5,980 silver bars 


on the t inst 
— Bar Gold, 


2M Per Oz. Fine 
3115 S4s. 4 
2] re 

] 


17 
03: 
Silver coin and bullion out of India___..-.---- 
Gold coin and bullion in India-_ 


| Gold coin and bullion out of India_--- 


Sec uritte s 
securiti 


stock 


r, Per Oz. Std. 


S4s. 
S48. 
S45. 
S4s. 
S48. 
%4S. 


1 = T: 
iw d 


1.9274 
i two months delivery, 
‘fixed 1 week ago 


y Ae se 





ENGLISH FINANCIAL MARKETS PER CABLE. 
at London, 
ws the past week: 


s for securities, 


&c., 


Thi ly closing quotatior 
iave been as 
New 


foll« 
Yor k 


the same day has been: 


Dec. 11. 
Fr rs. 


qg Dec. 10. 
Thurs 
84.11% 

100% 
95 
46.75 
50.80 


69% 








Commercial and Pisce ellaneous News 
‘OF NEW YORK- 
ST A TE ME N ir: 


FOREIGN ¥ RADE MONTHLY 





York. toms 


Cu Recetpts 
at New York 


ment at Neu 


Month 
j24. 


; : $ 
January 156,923 ,2 ; 2,242 156,313. 3.793 | 26,121,252) 24,779,787 
February _\|160,460.910 iy } 4,210,344 129.02 ( 72.8 28,444,581 
March... 153,494,495] 7175,312 $3,.687.77)) 27,6 95 27,625,870 
April... 5,752,166 
May ... 149,170,015 135.62 32 7,545 4,742,987) 21,933,377) 23,179,124 
June... 160,308,912 6 } 3 0.727)\1 752.94 2 ‘ 23,802,661 
July 154.206 .974 34 2 y 5.7 5 3 857.7% 24.327 25.426,.495 
Anguat - 166 853.23 1.756.587 168,7 O40 244) 26.235 24,565,320 
Septem be 212 2 ( 448.018 14] Q44 anal 0 188.355) 28,765,845 
October 192 479, 742 26,701,020 168,984,882) 29,389 28 358,873 


816261, 700, 742 


166.694. 00 63.514.222 7 2¢ ‘ | 4 (2 , 03 , ve 


Aa 


1 656803576 1 397923387 1 4661781471 391 497698258 123 


Total 





Movement of gold and silver for the ten months: 





Gold Movement at New York. Stlver—New York. 


Month Imports. Erports. 


1925 1925. 


$ 

66 002,26 2| 750! 4,070,277 
33,520,792 315,000) 2,289,472 
21,435,084 201 600) 705,805 
19,899,381 740,500) 2,396,063 
10,304,670 521.974 
2,641,349 24.880) 1,659,578 

2,468,247 230.512, 1,663,473 

1.024.953 .730 67 1| 3.416.707 

986 5.060.700 2.167 #2 741.900 
991 1,395,082 710,347) 1,609,338 


650181, 752. 520 


071 
ROU 
134 
.743 
505 
2,503 
2,422 
A486 


January . 
February 
March... 
April. ... 
= 
June . 
July 


IN Do 


"]S Ors 


6,489,017 
August . 759,804 
September 672.610 
October- - -| 42,379,042 


meme DD OO Oo tS tS CO 


aS eo 


Total...) 70. 024, 065 231 067 121,886) 22.094.587 51,101,627 








BANK NOTES—CHANGES IN_ TOTALS OF, AND 
IN DEPOSITED BONDS, &c.—We give below. tables 
which show all the monthly changes in national bank notes 
and in bonds and legal tenders on deposit therefor: 





Amt. Bds. on Depostt to 
Secure Circulatton for— 


Fed. Res. 


Nattonal 
Bank Notes. | Bank Notes 


Nattonal Bank Circulation 
Afloat on— 


Legal 
Tenders. 





Toa. 








$s 

662,622, 48,127 
662.538.4845) 51,264 
661,380,320) 56,543, 
662.186.0883 476 
660,341,413 3,214, 
660 501,393! 72.864 
661,293.895| 78.275 
661,397,558 028, 

597. 


661,613,281) 9: 
532. 
.748, 


3 
710,750,444 
713,802,744 
717,923,889 
723,662,997 
726,555,684 
734,366,074 
739,569,469 
747,425,819 

755,210,687 
763. 857,277 


660.087 ,630 
666.185.1340 
665,542,630 
665,810,130 
665,227,130 
665,061,330 
665,502,880 
666 010,330 
665.608 330 
666 943,330 
725,171,780 


556 
261 
569 
914 
271 
681 
574 
261 
406 
366 
139 


Oct 


Aug 
July ; 


May : 
Apr. 3 
Mar. ; 
Feb. ; 
Jan. ; 


663,324.911 
722,092,243 


| Dec. 
| Nev 


Oct. 
Sept. 
Aug. 30 
July 31 
June 30 


Dee 81 1922 


1924... 
1924... 
1924. 
| May 31 1924_. 
April 30 1924__ 
Mar. 31 1924_. 
Feb. 29 1924_. 

Jan. 31 1924.. 





731,613,630 
737 635,790 
739 842 890 
741,239,890 
742 462,390 
746,611,640 
750 858 930 
750,113,430 
750,676 680 
749,974,180 
748 875,180 
747 256,230 
748.477.7280 


545,900 
545.900 








545.900 


727,175,641 
733 995,581 
735 602 435 
736 557 ,660 
737.141 058 
740,549.740 
744,953,719 
745,029,518 
745,795,653 
745,171,676 
743,454,758 
742,670,537 
740.521.752 


,871,176 
.152,.976 
679,189 
.269,184 
052,136 
36.537 849 
33.058 AG 
32,460,609 
31.611,.339 
31,162,366 
30 064,444 





30,126,232 
31.045.227 





774,281,624 
775,826 844 
777,193,194 
777 ,087 589 
778,011,779 
777 490,127 
777,406,992 
776 334,042 
774,419,202 
772,796,769 
771,566,979 





$6.478.313 Federal Reserve bank notes ~~ ca Nov. 30 1925, secured by 


lawful money, 


against $8,921,193 Nov. 


30 1924 


The following shows the amount of each class of Mae ee 


States bonds and certificates on deposit to secure 


edera] 


Reserve bank notes and nationel bank notes on Ros 30: 














Dec. 12 1925.] 
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U. 8. Bonds Held Nove. 30 to Secure— 





Bonds on Depost On Depostt to,On Depostt to 








Nes. 30 1925. Secure Federal Secure Total 
Reserve Bank| Nattonal Bank Held 
Notes. Notes. 
= g $ 
Sa. U0. ©. Consoles of 1930...........-.. = 591,648,650| 591,648,650 


i io a ee Ge BG cncanscemed 


2s, U. S. Panama of 1936 48.643,660|  48,643.660 














2s, U. 8. Panama of 1938........-.-.-. nh 25,795,320 25,795,320 
a ‘ 666 ,087.630| 666,087,630 


The following shows the amount of national bank notes 








afloat and the amount of legal tender deposits Nov. 1 1925 
and Dec. 1 1925 and their increase or decrease during the 
month of November: 
Nattonal Bank Notes—Total Afloat— 
Amount afloat Nov. 1 1925._..-..-.----- Baas a . $713.802.744 
Net decrease during November.......--- 2 < Ee 3,052,300 
Amount of bank notes afloat Dec. 1 1925...........-.- 2 ee $710.750,444 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes Nov. 1 1925_-_-.-- $51,264 261 
Net amount of bank notes redeemed in November ih ae eae 3.136.705 
Amount on deposit to redeern national bank notes Dec. 1 1925_. $48 127 556 








Auction Sales.—Among other securities, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: By Adrian H. Muller & Sons, New York: 


the following, 





Shares. Stocks $ per sh.| Shares. Stocks. $ per sh. 
3,000 N. Y.-Bingham Mining Co., | 50 Bridgeport Brass Co 110 
a $110 lot! 250 Canadian Libby Owens Sheet 
250 N. Y.-Havana Finance Corp., Glass Co., Ltd., pref _ 25 
8% pref., A $105 tot | 125 Canadian Libby Owens Sheet 
200 Bagdad-Chase G. M. Co., pret Glass Co., Ltd., common _ 9 
par $5 ERY ESS .»$13 | 1,977 Kansas City Rys. Co., com_)$2 lot 
100 Bagdad-Chase G.M.Co.,com.| lot| 2.032 Kansas City Rvs. Co., pref 
IS at | 60 Bituminous Coal Co com 
50 Chicago Refining Co.... .$1 lot }4, 977 Kansas City Rys. Co., com.) 
1,000 Int. Tungsten Corp., temp.) | 2.032 Kansas City Rys. Co., pref. }$1 lot 
certif., par $10 2 |60 Bituminous Coal Co., com... a 
500 Int. Tungsten Corp., par $10 lot | 132 Kansas City Rys. Co., com__) 
1,000 Cobalt-Lorrain Min. & Dev., 1685 Kansas City Rys. Co., pref $1 lot 
par $1. $2 lot |}60'%% Bituminous Coal Co., com __!} 
16 Amer. Army & Navy Journal 5 Rath Mfg. Co., pref. par $50__) 
Inc., pref : $2 lot|7 Amer. Grocers Society, par $10. }$3 lot 
16 Amer. Army & Navy Journal, | 500 Union Nat. Oil Co.. par 102 
Inc., com., no par } |} 50 Amer. Foreign Trade Corp..com $3 lot 
40 Kershaw Corp. par $10 $25 lot | 100 Vegetable Oil Corp., pref $40 lot 
19,589 Santa Rosa Min. Co., con 100 Vegetable Oil Corp., com 
par £1 $500 lot | 4,200 Frank & Dugan, Inc., com_$300 lot 
500 Kornkob Min & Dev., par $5 2 lot | 150 Frank & Dugan, Inc., pref., no 
50 Mid-Western Oll Ref. Corp | par $20 lot 
no par P $55 lot 52 Logan Lumber Mills, Inc., pref.$15 lot 
900 Kelley Ticket Machine Co., 800 Todd Shipyards Corp i ae 
par $10 $1 lot 300 Gilliland Ol! Co., pref oe © 
6,050 Chontales Mines, Ltd., par $5 300 Gilliland Ot] Co., com... 1 
$210 lot | 500 I 5. Steamship Co com. ett 
600 Granada Oil Corp., par $10 $75 lot of dep., assess't due Feb. 18 1924 
45.000 Calif, Nev. Cop., par $5 $10 lot paid £9 lot 
40,000 Ely Nevada Cop., par $1 £11 lot 800 Invader Oj] Corporation $65 lot 
2,000 Wyoming Gold Min. Co $13 lot 140 Acme Packing Co., com $5 lot 
50 Brown Exum Realty Co $100 lot 50 Popper Cutter Co., Inc., com 
560 De Mayo Eng. Corp., pref $5 lot 50 Popper Cutter Co., Inc., pref. )$100 
879 Allegheny Coal Co $1.000 lot no par } lot 
330 India Wharf Brewing Co__$1,600 lot 219 5-10 Amer. Cons. Oil Corp., pf., 
60 Roadiless Patents Holding Co par $10 #1 lot 
of Delaware $75 1,206 I vrence Petrol. Co., par $1.81 lot 
60 Roadiess Patents Holding Co lot |} 6,250 Alta Corbin Mines, par $1 _$30 lot 
of Delaware, com. trust certif 219 5-10 Amer. Cons. Oil Corp., par 
500 Fruit Concen. Co., Inc., pref $1 $1 lot 
450 Fruit Concen. Co., Inc., com.;$20 lot 6,600 Osage 1& Ref. Co., par $1 $30 lot 
no par 60 At ss Laumber Corp 
20 Piqua Golf Club Realty Co., 160 Radio & Mech. Trad. Corp 
pref., par $50 $375 lot ! par $5 
1 Piqua Club $5 lot 32 Rad. &M Trad. Corp., pf.>$25 lot 
600 Yonkers Statesman Corp., pf 7 Vargo Trad Corp..com..no par 
220 Yonkers Statesman Corp., $6,345.65 demand notes of Vargo 
common, no par $47 lot rrad. Corp., dated Jan. 2 1924 
$42.9509 loan on open account to to April 11 1924 
Yonkers Statesman Corp $5.000 note of G. Siev, due Oct. 1 
100 Middle States Oil Corp. certif 1921 
of deposit, par $10 $75 lot $200 notes of Alexander Rava, 
170 5-10 Amer. Cons. Oil, Inc., dated May 19 1922 $5 lot 
neat . par $10 $9 lot | $434 loan rects. of Alex. H. Wilton) 
170 5-10 Amer. Cons. Oil, Inc 25 Vargo Trad .Corp..com.,no par 
common, par $10 1) Amruss Lumber Corp., com 
100 Bell Textile Co., Ine $45 lot | 50 Keystone Petroleum Co., pref.($25 lot 


30 Horn & Hardart Automat Co. of $1,473.73 notes of Vargo Trading 
Tilinols, pref... : $36 lot Corp., dated Aug. 2 and Aug 
1,100 Mack C opper “Co., com , Dar 20 1923 ; 
a a ....$55 lot | 50 Found: ation Co. Port Huron! 
20 Kanoky Oil Co. | pref ne ...$3 lot Shipyards, Inc., pref $15 lot 
10 Kanoky Oil Co., com., no par__$1 lot; 25 Foundation Co. Port Huron 
1,200 Gen. Ry. Ind. Straw Prod Shipyards, Inc., com., no par 
Co., com., par $5 " ——s 5,000 Oklahoma Oil Co., com., 
10 Gen. Ry. Ind. Straw Prod par $1 
Co., pref., par $10 ; : 500 Marigold Mining Co., Ltd., 
500 Stand. Oil Leath. Dressing Co par $1 | 
2,500 La Paz Oil Corp. interim’$150)| 303 Dakota Continental Copper! 
certifs., par $10 ‘ lot Co., par $1 /$20 lot 
200 Nat. Conduit & Cable, no par 100 Black Prince Cop. Co., par$1 
650 Dominion Found. & Steel, Ltd 10 Sonoma MagnesiteCo par$10 | 
600 Ray Hercules Mines,Inc.,par$5 300 Allied Oil Corp., par $1 
200 Victoria Oil Co., par $10_..-.-.. } 111 U.S. Drainage & Irrig. Co $9 lot 
100 Art Sales Corp.......... 50 121 Columbia Graphophone Mfg 
100 Art Sales Corp---. 50 Co., com., no par $1 lot 
5,400 Pacific Petroleum Col of Del. 4.071 Pa. Forge Co., com., par $25$75 lot 
temp. certifs., par $10 $11 lot | 1.900 Pa. Forge Co.,com ‘par $25.$40 lot 
$21,479.59 demand note of the Man 100 Pa. Forge Co., com.,par $25 - 1 lot 
igotogan Mining & Develop't Co., | 140 Pa. Forge Co., com.,par $25 $5 lot 
Litd., dated May 1 1924 .$110 lot | 140 Pa. Forge Co., com.,par $25. _$11 lot 
100 Mitchell Motors Co., Inc $2 lot | 100 Pa. Forge Co., com.,par $25. .$11 lot 
25 City Investing Co., com . 25 750 Lakeside Oil Co., par $10 $1 lot 
2,633 Everett Heaney par $20 $100 Io 1 Biarritz Co., Inc., com $1 lot 
300 Nova Scotia Steel & Coal re 10 Biarritz Co., Inc., pref 
171 United Theatre Equip. Corp., 10 Golf Ulustrated, Ine $55 lot 
com... $10 5 Eastern Brick Corp., 7 cum 
171 U nited Theat re Equip. Corp., lot pref., par $10 $2 lot 
preferr ; 5 East. Brick Corp..com..par $10__$2 lot 
240 Eastern Potash ¢ Sorp., pref $31 lot | 8 Internat. Gas Development Co. .$5 lot 
120 Eastern Potash Corp., com. .-.$11 lot | 1,000 Lee Puncture-Proof Tire Co 
150 National Conduit & Cable Co__$1 lor of Canada, Ltd., no par_. $55 lot 
33 Blograph Co..-. $8 lot | 30.000 Florida Improvement Corp 
600 sub shares C olombian - merald |} par $10 $600 lot 
Syndicate, Ltd., par $25---- $1 lot | 98 Yellow Poplar Lumber Co -$50 lot 
5,000 Mammoth Oil Co., Class 7 
common, no par. . 25¢ Bonds Per cent. 
= — American Mines, Inc . $25.000 Rockford Beloit & Janes 
—- -$210 lot ville RR. Ist 58, Oct. 1 1930 5 


$12,500 California Nevada Copper 





no a eet lot Co. Ist 78, 1912, ctfs. of dep__$11 lot 
22 U. 5. Roller Bearing Co., pref.) $6,119.35 Blitzen Valley Land Co 
~ — Photoproducts, Inc., com. 6% demand note, dated Mar. 17 
DP nea cteeapecccosoesos $19 lot §GDS . oc cccccescccscsescese< $40 lot 
0 ‘Southern Oll & Transport Corp. $6,000 Texas Electric Ry. 5% bonds 
OEP GeOaccccccacsccsscesoses $70 lot 3967 2. cocceccocecoecsescsssocece 63% 





Bonds. 
$100,000 Frank & Dugan, Inc., 5- 


Per cent. 





Bonds. Per cent. 
$200 Eastern Potash Corp. 3-year 





year deb. 6s, due July 16 1929, 7% gold notes, Jan. 1925. Jan. 
with July 1925 and all subsequent 1923 and subsequent coupons at- 
coupons attached________- $100 lot OS Ps ee ee $5 lot 
$1,000 Century Country Club ‘Ine | $1: 24,000 Imperial Copper Co. 6% 
4s. Feb. 1 1954, registered _$60 lot| special contract mtge. reg. bonds 
$400 City Club of N. Y. inc. 4s, due due July 1 1918. $99,000 have 
Nov. 1 1940, registered __-. .$100 lot} installment coupons $50 each 
$1.000 India House, Inc., 2d 5s, |} Nos. 1 to 20 attached. $25.000 
“A.” due Feb. 16 1946______- $180 lot} have installment coupon $50 each 
$1,000 National Arts Club Ist 6s, | Nos. 2 to 20 attached -- ...-$25 lot 
partic. bond. due Nov. 1 1928_.$980 lot | $77,000 General Oil Gas Corp. 6% 
$1,000 National Golf Links of Amer. | demand notes dated Dec. 1 1921.$50 lot 
deb. 5s, Jan. 1 1933, reg ...$50 lot 
By R. L. Day & Co., Boston: 
Shares. Stecks. $ per sh., Shares. Stocks. $ per sh 
1 First National Bank ..--334 |5 Insurance Bldg Co., pref... _.-- } 
15 Lancaster Mills. com... ee } 1 Insurance Bidg Corp., com. | 
35 Massachusetts Cotton Mills 77 $200 Quebec-Saguenay Pulp Co.,| 
50 Naumkeag Steam Cotton Co__.190 Ltd., 78, July 1924, July 19: 22| 
20 Columbian Mfg. Co........... 80 | & sub. coupons on. _......... 
of |) ara 95% |5 Compania Azucarera Salamanca, | 
I I 97 common, par $10 , eS 
1 Lym an Mills 116 110 oes Automotive. Parts, | 
11 Massachusetts Cotton Mills.... 7 | common, par $50.............- | 
35 Great Falls Mfg. Co : 194% | 12 Smith Shceae Truck, com.___- | 
10 Boston Revere Beach & Lynn 11 Smith Motor Truck, pref_._._-| 
_ een 77%-77% | 50 Quebec-Saguenay Pulp, Ltd.,| 
274 Vermont & Mass. RR-- 97 OF Bbikdéos sevecsnegunetedcs $425 
215 Connecticut & Passumpsic ,17 A. L. Say les & Sons Co., com lot 
movers ee. Bee ae 85% > SiS ea 
300 Northern RR., New Hampshire 8744 | 15 Potter Knitting Co., pref... _. 
4,028 Mutual Finance Corp., pref., 5 Herschell-Spillman Motor Co., 
par $50..... Sea . 3977100  * 2 see 
5 Mutual Finance Corp., ‘com. m Herschell-Spillman Motor Co., 
par $50 common, par $50. - - 
2,980 Commercial F inance Corp ‘ ‘| 17 Canadian Gt. West. Oil & Nat. 
NT OI a ain ant nin a melanie ae 26.06; Gas Products, Ltd__-...-- 
2 New England Power Co.. - pref. ..1014%/}105 Boston & Ely Cons Mines) 
5 Internat'l Text Book Co__.._- oe: 4 DE Dh scccarascsegesapsocca | 
3 Columbus Elec. & Pow Co., com.150% | 25 New E ngland Casualty Co_...| 
3 Tampa Electric Co aie afcaon i 100 Mexico Cons. Mining ee 
138 a Elec. lll. Co., Brockton, | $Smelting Co., par $10........- 
ON ian eh ue .56 4-57 | 2,000 Silver Leaf Min. Co., par i| yu 
12 units t irst Peoples Trust 754 | 400 Raven Copper Co., par $1_--} 
2 E. E. Taylor Co., 1st pref 87 9,997 Boston Brush Mfg. Co., 
2 Lewis Wharf Co., par $1,000_1070 & div 7 Se ee $10 lot 
3 Merchants Real Estate Trust, 497 Starrett Fields, Ba kéussen 25 lot 
par $1,000 310 & div.|25 Waldorf System, Inc., pref 
25 State Street Exchange 50 fat gag SR Sy eS ESSERE» have 9 
13 units First Peoples Trust 75% | 160 New Eng. Guar. Corp., com. -.$5 lot 











1 special units First Peoples Trust 5% 20 New England Guar. Corp., ae agg lot 
10 East Coast Ship Co ) 100 Lincoln Motor Co., el. 
10 Pu rdy Tow & Water Boat Co.,) 10 par $50 $1 lot 
par an 85 Amer. Glue Co., com .. 42% 
10 No ston Ltg. Props., com 97 5 Montpellier & MSBarre Light & 
3 Turners Falls Pow. & Flec. Co_.191% Power Co., 6% pref 93 
2077 ine ymson kl Welding Co., par $20 364 | 3 units Cushing Development Co.$5\% lot 
22 Turners Falls Pow. & Elec. Co__190 2 Boston Fish Market, pref 100 & div. 
15 T win States Gas & Elec. Co., 10 Greenfield Tap & Die, pref_91% & div. 
prior pref 97% | 310 New Eng. Guar. Corp., com _\$20 lot 
Bond Per Cent., 112 New Eng. Guar. Corp., pref_f 
$5,000 Russian Rubles 5'4s, 1921__$1 lot | 54-100 State Theatre, pref 88% 
$20.000 Estabrook Gold Dredging S Puget Sound Power & Light Co., 
Co. Ist 6s, 1927 $3 per $1,000 prior pref 1084 & div 
5 Nor. Boston Ltg. props., com... 97 
By Wise, Hobbs & Arnold, Boston: 
hare Stock $ per si hare tock $ per sh. 
S Gloucester Nat. Bank, Gloucester131 l Bos ton Athenaeum ..875 
2 ti | Shawmut Bank 242 |27 Edison Electric of Brockton 56% 
1 Federal Trust Co 102 1.050 Utah Consolidated Mining 2 lot 
4; Webster & Atlas tional Bank 222 % First Peoples Trust, units 75% 
11 Bates Manufacturing Co 200 4) Library Bureau, pref. A 97% 
19 Pepperell Manufacturing Co 140 25 Ma Bonding & Insurance 276 
1 Berks! Cotton Mfg. Co 149 |} 125 Tremont Building Trust 70 
2 Ludiow Mf Associates 170! 100 Utah Cone. Mining $1 lot 
1O Qu t Mills or 149 100 Interborough Cons. Corp 
68 Gore I ls Mf ( 19 10,328 Pollock Pen Co 22c. 
0 Saco- Lowell Shop d pre 18 11 Turners Falls P. & E. Co 191% 
0 Flr All Qo 2.100 Estep Bros. Coal & Min. Co 50c. 
0 Merrimack Mfg. Co 98 5 Converse Rubber Shoe Co., pref. 73 
25 Manomet Mill 37 4) Brockton Gas Light Co 158 
») Massachusetts Cotton ill 77 100 U-Can Safety Hair Cutter Corp.$1 lot 
7 Lyman Mill Lif 453 I Guaranty Corp $3 lot 
10 Dwight Manufacturing Co 1h 16 N. E.G ranty Corp., pref__. 
14 Boston Duck Co 60 HT Bobbin & Shuttle Co 29 
200 North. Mass. St. Ry., pref $1 lot | 250 National Transit Co 17%, ex-div. 
10 Laconia Car f 750 Crowell & Thurlow SS. Co $1 lot 
200 Quincey Market Cold Storage. .127% | 64 Gates Finishing Co $5 lot 
79 Lowell Electric Light 58 ‘4 | 83 Gates Finishing Co., 1st pref__f 
10 Boston Chamber of Commerce 10 Mass. Coneol. Street Rys., pref. 
Realty Trust, Ist pref R5 20 Southern Fields Petroleum 
25 Ma Lighting Cos., 6% pref 96 |200 Royalty Syndicate 2 lot 
10 Great Northern Paper Co 260 |5 American Motion Picture Corp 
1,000 Massachusetts Breweries Co. 17¢.|5 Amer. Motion Pict. Corp., pref_) 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per sh.\ Shares Stocks. $ per sh. 
25 Frankford & Southwark Pass. Ry255 200 Manufactured Rubber Co.,com 1 
5 Finance Co. of Pa., Ist pref 161 200 Manufacturers Rubber Co 1.05 
10 Chestnut Hill Title & Trust Co., 50 Manufactured Rubber Co., pref. 4% 
par $50 64 1 Wilmington Gas Co., com__.... 39 
5 Mutual Trust Co., par $50 130% 6 West Chester Street Ry 14 
9 Mutual Trust Co 129 30 Insur. Co. of No. Am., par $10. 59% 
1,100 Acorn Petroleum Corp $4 lot 60 Camden Fire Ins. Assn. (old), 
100 Internat. Oil & Gas Corp 2 lot par $5 15 
56 Penmar Oll & Gas Co., pref.,A 25 Aldine Mtge. Guar. Co., par $10 18% 
104 Penmar Oll & Gas Co., pf., B>$15 lot | 25 Aldine Mtge. Guar. Co., par $10 18 
800 Penmar Oll & Gas Co., com_) 18 John B. Stetson Co., pf., par $25 37 
50 Thrill Beverage Co. of U. 8 5 Fire Assn. of Phila., par $50.....279 
common A $14 lot | 125 Autocar Co., common. . 51 
50 Thrill Beverage Co “of U. 25 Rayon Silk Co. of Amer., pref.$15 lot 
common B 75 Rayon Silk Co. of Am., com. B.$36 lot 
500 Triple Oll Co 1 $10 lot | 245 Bullfrog Goldfield RR. (Nev.).$5 lot 
25 Triple Olt Co., dividend scrip 4 Phila. Bourse, com., par $50- . 18% 
10 West Phila. T. & T., par $50..240% | No. Rights $ per right. 
10 Union National Bank 282 308 Harrisburg Bridge Co.,7% cum 
2 Drovers & Merchants Nat. Bank.190 pref., at $20 per share 4% 
& Drovers & Merchants Nat. Bank.188 Bonds Per cent. 
20 Oxford Bank & Tr. Co., par $50.180 $7.700 Tecolote Copper Corp. coll. 
10 Aldine Trust Co..........-.-..318 trust s. f. 88, 1933, March 1925 
5 Aldine Trust Co... : ..318 coupons attached ..$150 lot 
2 North Phila. Trust Co., par $50. .288 $5.000 Tecolote Copper Corp. coll 
32 North Phila. Tr. Co., par $50..251 } trust s. f. 8s, due 1933_. $100 lot 
14 Belmont Trust Co., par $50 109 |$1,000 Manufacturers Club of Phila. 
13 Manufacturers Title & Trust Co | Ist 6s, 1940.. poe 
par $50 : 55 ($1,000 Atlantic City & Shore RR. 
24 Colonial Trust Co., par $50 162% Ist & coll. trust 58, 1945, Dee. 
| 2 Girard Trust Co 1481 1925 and all subs. coup. attached| 
13 Union Nat. Bank of W iImington, | $1,000 Scranton Dunmore & Moosic} 
Del., par $25 -138% Lame BR. 866 G6, BOee«sccucccece $575 
8 Miners Nat. Bank of Pottsville, |3 Atlantic City & Shore Co., pref_- lot 
Pa., par $50 ae 178 2 Atlantic City & Shore Co., com. ‘| 
19 Swedesboro Nat. Bank, N. J 410 /|$15,.000 Waterloo Cedar Falls & 
100 Salt’s Textile Mfg. Co., lst pf.$45 lot; Nor. Ry. Ist 5s, 1940, ctf.ofdep. 10% 
20 Huntingdon & Broad Top Mtn | $5,000 Waterloo Cedar Falls & Nor. 
RR. & Coal, com.. .$10 lot} Ry. ist 58, 1940, ctf. of deposit.. 10% 
5 Independence Inde mnity Co .336 $3,000 San Geronimo Mines & Met- 
10 Standard Tank Car Co., pref... 61 als Corp. deb. 88, 1941........ $12 lot 
16 Standard Tank Car Co.,com_.. 11% | $5,000 Indiana Columbus & Eastern 
2-3 Standard Tank Car Co., frac- gen. & ref. 58, 1926. ctf.ofdep.. 3% 
| tional certificate. ...........-.- $10 lot | $1,000 Birdsboro St. Ry. 58, 1934.. 16% 
| 18 International Ry. v. t. ¢...$2,000 lot | $9,600 Cherokee Co. gen. 88, 1933.$75 lot 
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sy A. J. Wright & ( Ou.< Buffalo: Books Closed. 
Shares Stocks $ per sh.| Shares Stocks $ per sh Name of Company. - - | de .| Days Inclustoe. 
$ Pratt & Lambert 52 10 Rand Kardex 3534 ; | 
5 Beaver Board 414 100 Tobacco Holdings Co., Ltd., of Public Utilities (Concluded). | 
6 Buff., Niag. & East. Pow., cl. B. 31 Canada $444 lot | Haverhill Gas Light (quar 57c. |Jan. 2) Holders of rec. Dec. 14a 
1,000 Keora 13c. | 5 Keiter Qualitol, Inc $1.10 lot | [nternat. Telephone & Telegraph (qu 1% |Jan ‘| Holders of rec. Dec. 26 
10 Internat. Ry. of Buffalo, v 24% Jamaica Public Service, pref. (quar.)- - -| 75 \Js 2| Holders of rec. Dec. 12 
. Jersey Central Pow. & Lt., pref. (qu.)--| % |Jan Holders of rec. Dec. 17 
wn - —_——_—___— — . —!S : Kentucky Securities Corp., com. (qu.) Jan. Holders of rec. Dec. 18 
: Preferred (quar.) iJé )| Holders of rec. Dec. 18 
National Banks.— The following information regarding | Laurentide Power (quar \Js 5| Holders of rec. Dec. 31 
national bar ks is from the office of the ¢ omptroller of the Mi: he reentry Se ggypeien dh spor a, an. — - = ay = + 
Currency, Tre asury Dy partment: } r cent preferred (quar | ar f| Holders of rec. Dec. 26 
: | cent preferred (quar al Holders of rec. Dec. 26 
APPLICATIONS TO ORGANIZE RECEIVED Middle West Utilities, pref. (quar.) _- ‘ 5| Holders of rec. Dec. 31 
bad Capital. | Midland Utilities, pref., Cl. A (qi ar | al Holders of rec. Dec. 22 
The National Bank of Mantua, N. J $50,000 | » idla und Uriliti rics ) stock (quar.)| .n Holders of re Dec. 22 
Correspondent, John H. Coombs, Mantua, N. J Mi wk Valley C a! ane - 9| Holders of rec. Dec. 18 
The Merchants National Bank of East Orange, N. J 200 .000 ‘xtra iD 2\*Holders of rec. Dec. 18 
Correspondent, Norbury C. Murray, 810 Broad St intain States Power, pref. (qual Jan. 20| Holders of rec. Dec. 31 
Newark, N. J Narragansett juar ¥ *Holders of 1 Dec. 12 
The First National Bank of Three River reuse 5,000 
Correspondent, John T. Schu.z, Three Riv Texas 











Holders Dec 
APPLICATIONS TO ORGANIZE APPROVED siettnse aft sin. hie: 


Las Vegas National Bank in East Las Vegas, New Mex $75,000 referre uar ar 1} Holders ec. Dec 

Correspondent, C. Q. Chandler, care of First National “ nt f rp., pr ( A ar Holders Dec 

Bank, Wichita Kansas Northern N. } tiliti on lar 5e J: 5\*Holders of rec. Dec. ¢ 

The Rockingham National Bank of Exeter, N. H 000 Norther i ower, co! ju , t Holders of rec. Dec. 

Correspondent, William H. Sleeper, Exeter, N. H OommMo! la $ (quar 0c Fe 1} Holders Dec 

The First National Bank of Milton, Del 25,000 referre lar at ) Holders of rec. Dec. ¢ 
rs r Dec 


Corresro.1dent. Thomas H. Douglas, Milton, Del North \ t lities, prior lien | : in 2| Hol , 

The First National Bank of Hollywood, Florida 100,000 hio Bell ephor preferred (qua | ar Holder f rec. Dec. 

Correspondent, Ira E. Guthri Hollywood, Fla ¢ f nCo., pref d (quar ; |Jan Holders 

The Lafayette National Bank of Brooklyn in New tawa Tract jus n He f rec. Dee 
York, N. ¥ 200 ,090 sonu an. 2! Holders rec. Dec. 

Correspondent William J Large, 166 Brooklyn ve ‘ f ’ te ielect I n (qu 2 al *Holders of r Dec 
Brooklyn, N. Y. , ley *Holders rec. Dec. 


referred ' , i ‘ r olders of re va q 
CHARTERS ISSUED en Bae be oe 
12.655—The First National Bank of Dickinson, Texas $25,000 nt : 1 Power I it r j ‘ Hiolders of rec. Dee 
Conversion of the Dickinson State Bank, Dickinson, i nd Ful ,ower, 1st pre lar lJan. Holders ! Dec. 
Texas President. Paul Lobit: Cashier, J. H. Jones P » Rico R td... pre ur ¢ | . » Holders of rec. Dee 
12,856-——-New First National Bank in Santa Paula, Calif. 200,000 | Power rp. ofN. Y., common (quar c Jan Holders of rec. Dec 
President, M. L. Steckel; Cashier, W. L. Ramsey "ut T e Co. of Okla., com la! 31| Dec. 24 to Jan. 
12.857 New First National Bank in Lemmon, So. Dak 30,900 } Prior lien stock (quar ‘ ¢. 31| Dee. 24 to Jan. 
President, Wilson Eyer; Cashier, J. K. Clark B ferred (quar 


Dec. 


= et et et et 


_ i OF 


; Dec. 24 to Jan. 
, . omnrn . ve. Pa Ry Phila. (quar S45 an Dec. 16 to Jan. 

CHANGES OF riTLeE. t. Cloud Publie Service lst pref qu A i Holders of rec. Dec 

on . . . >a ither ' t Power Cory , ( ; ( F ders of rec Cc. 

2.336 The Fruit Growers’ National Bank of Smyrna, Pow py A (qu y = ee o = “ 
Del.. to “The Fruit Growers’ National Bank and Trust chet tom 7 , f. (gq Hol le 4 of . Dec 
, ou \ 1 He > re mr oO ra ¢ rec ac 

( ompany of Smyrna ’ . Y Southweast 4 pret ee ‘H ' ft ~ . Des. 
1,354 The National Bank of Norwich, Norwich, N. Y., i : AP veescala p jua I 9 — 8 of ree pas. 
P 4 3: fal Tr tO ipany Norwict oun ec le common (qu ar , olders of rece ec. 

to ‘The National Bank and Tru ompany of Norwich Springfield (M tv 4 Light pf. (qu an 2| Holders of rec. Dec. 


! 

J 

j 

j 

tT t 
VOLUNTARY LIQUIDATION. Standard Gas & Elec., common (quar Jan. 25| Holders of rec. Dec. ¢ 
| eeven per cent prior pref quar | iJan >| Holders of rec. Dec. ¢ 
12,002—The Peapack-Gladstone National Bank, Pea Si j 
J 
I 
I 


per cent non-cum. stock (quar an 5| Holders of rec. Dec. ¢ 


pack-Gladstone, N. J $100,000 | Toledo Ed an. 2| Holders of rec. Dee. 
Effective Nov. 301925. Liq. Agents, Wm. D. Vander Jee. 311 Holders of rec. Dec. 
Beek and 8. J. Shoe make r, Gladstone, N.J. To besuc- 

ceeded by a trust company. 


| Twin City Rapid Tran., Minneap., com 
Preferred (quar a 1? | Dec : Holders of rec. Dec. 
Union Traction (Philade iphi: 1). $1.50 |Jan. Holders of rec. Dec. 
——<—<—$<$—<——————————————— — Ss United Gas & Elec. Corp., pref. (quar.) |Jan. | Holders of rec. Dec. 
; United Gas Improvement (quar.) $1 |Jan. 5| Holders of rec. Dec. 
DIVIDEN DS. Un. Lt.& Pow. Corp.,Cl. A&B, com. (qu.)|*60c. |Feb. |*Holders of rec. Jan. 
ae : Preferred, Class A (quar.) $1.62\Jan. 2)*Holders of rec. Dec. 
Dividends are grouped in two separate tables. In the Preferred, Class B (quar.) $ Jan. 2|*Holders of rec, Dee. 
oo Utah Gas & Coke, pf. & partic. pf. (qu.).| $1.75 |Jan. Holders of rec. Dec. 
first we bi ing toge ‘ther all the dividends announced the cur- Tie Power & Light, pref. (quar.)_-_-- lan. 2| Holders of rec. Dec. 
. . ' , oh a sec ‘ - 4% 7 firginia Ry. & Power, pref. (quar.)_-.-_. Jan. *Holders of rec. Dec. 
rent week. Then we follow with a second table, in which | western States Gas & Elec.. pref fon} fin. ti Gti et cen ta 3 
we show the dividends previously announced, but which have Ww estern Union Telegraph (quar.)_ ~~~. : Jan. Holders of rec. Dec. 
. ° Yadkin River Power, pref. (quar.)_-_.. Jan. 2) Holders of rec. Dec. 
not yet been paid. 


nn . : Banks. 
I'he dividends announced this week are: America, Bank of (quar.) 


Coal & Iron National (quar.) 

Colonial (quar.) - ‘ a 
Extra 

( ‘ommonwealth. 

Europe, Bank of (quar.) 
Extra 

First National (quar.) - 


| 
| 
ison Co., prior pref. (quar 








Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec. 
*Holders of rec. Dec 
Holders of rec. Dec. ¢ 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. ‘ 
Holders of rec. Dec. 3 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. 
Holders of rec. 





Per When Books Closed 
Name of Company Cent. | Payable Days Inclusive 


“se 


o 


aw 


Railroads (Steam). 
Albany & Susquehanna (special) - 
Allegheny & Western. 
Baltimore & Ohio, common (quar. ) 
Preferred (quar.) 
Canada Southern 


— 


woe HK wh 


Jan. 9|*Holders of rec. Dec. 2: 
Jan. 2| Holders of rec. Dec. :‘ First Security Co. (quar. ) 
Mar. Holders of rec. Jan. Lebanon National. ate 
Mar. Holders of rec. Jan. j Manhattan Co.. Bank of (quar. DS i aaa 
Feb. *Holders of rec. Dec. National City (quar.) 
Chicago Indianap. & Loulisy., common Jan. Holders of rec. Dec National City Co. (quar.) 
Preferred - ‘ Jan. Holders of rec. Dec. : 
Cincinnati Northern . Jan. 20|*Holders of rec. Jan. Trust Companies. 
Cleve. Cinc, Chic. & St. L., com. (qu.) Jan. 20)*Holders of rec. Dec. { Bank of New York & Tr. Co. ome. )- f ; Holders of rec. 
Preferred (quar.) , Jan. *Holders of rec. Dec. E} A Holders of rec. 
Detroit River Tunnel oot & Jan. 15|*Holders of rec. Jan. : 
Fonda Johnstown & Gloversy., pf. (qu.) ¢ |Dec. 15) Holders of rec. Dec. Miscellaneous. 
Lehigh Valley, common (quar.) 7'sc\Jan. 2) Holders of rec. Dec. Acme Steel (quar.). > ° Holders of rec. 
Preferred (quar.) 26 sl Feb Holders of rec. Dec. Aeolian Company, pref. (quar.) ' . Holders of rec. 
Mahoning Coal RR., common. - - ‘ Feb. Holders of rec. Jan. Aeolian, Weber Piano & Pianola, p. (qu.) ‘ Holders of rec. 
Preferred pieea Jan. Holders 01 rec. Dec. Air Reduction, Inc. (quar.) - 15| Holders of rec. 
Manhattan Ry. (modified quar.) - : - |Jan. 2) Holders of rec. Dec. Alliance Realty (quar.) 2 ‘ Holders of rec. 
Michigan Central... - ‘ Jan. 29|*Holders of rec. Dec. : Stock dividend _....___- Holders of rec. 
Extra - é @ |Jan. 29)*Holders of rec. Dec. ¢ Amer. Brake Shoe & Fdy., com. (qu.)- ‘ ; Holders of rec. 
Mobile & Ohio. . Dec. 30|*Holders of rec. Dec Preferred (quar.) - :. Holders of rec. 
Extra : Dec. 30|*Holders of rec. Dec. 16 Amer. Fork & Hoe, common (quar. + ee 1 , Holders of rec. 
New Orleans & Northeastern (extra) - - - Dec. ‘ Holders of rec. Dec. American Milling (quar.) ° *Holders of rec. 
New York Central RR. (quar.)._-.--. % \Feb. Jan. 1 to Jan. Special 2 . 22|*Holders of rec 
New York & Harlem, com. & pref 25 | Jan. Holders of rec. Dec. Amer. Sales Book, common (quar.) ‘ *Holders of ree. 
Northern Central *$2 jJan. 15|*Holders of rec. Dec. Amer. Window Glass Mach., com. A 4 Hoiders of rec. 
Old Colony (quar.)- os % |Jan. Holders of rec. Dec. Preferred (quar ) Z ; Holders of rec. 
Phila., Baltimore & ‘Washington. pawees ‘ Dec. 31|*Holders of rec. Dec. Amer. Woolen, preferred (quar.) , Dec. 16 to 
Pittsburgh & Lake Erie : 2.50| Feb. *Holders of rec. Jan. Appleton Company (quar.)......__...- Dec. Holders of rec. 
Rensselaer & Saratoga - - - - Jan. *Dec. 16 to Jan. Armstrong Cork, common (quar.) ; *Holders of rec. 
Southern Railway, common (quar.) Feb. Holders of rec. Jan. Common (extra) *Holders of rec. 
Preferred (quar.) - Jan. 15) Holders of rec. Jan. Preferred (quar.) - *Holders of rec. 
Toronto Hamilton & Buffalo... .-....- Dec. 31|*Holders of rec. Dec. Artloom Corporation, com. (quar.) Holders of rec. 
Stock dividend. -. sewa ‘ Dec. 31|*Holders of rec. Dec. 2! Ault & Wiborg Co., preferred (quar ). f Holders of rec. 
Troy Union RR. (annual) - pire oe Smios Jan. 15|*Holders of rec. Dec. ‘ Balaban & Katz, Inc. (monthly) a *Holders of rec. 
Virginia Ry., common (annual) a y Dec. 31| Holders of rec. Dec. : Monthly aslhte die ae *Holders of rec. 
| Monthly é *Holders of rec. } 
Public Utilities. | Bancitaly C orp. (annual) - 
Alabama Power. preferred (quar.) 1% |Jan. 1] Holders of rec. Dec. Christmas dividend 
Amer. Brown BoveriElec.Corp.,pf.(No.1 75\Jan. 1)*Holders of >. Dee Berry Motor (quar.) ee are 50c , 2\| Holders of rec. 
Amer. & Foreign Power, pref. (quar.) 5 |\Jan 2| Holders of rec. Dec. 1! Brown & Williamson Tob “com “(quar ) Holders of rec. 
Amer. Public Service, preferred (quar.) - 1 pen 2| Holders of >. Dec. li Preferred (quar.) : j Holders of rec. 
Amer. Public Utilities, prior pref. (qu.) - 1 Jan. Holders of rec. Dec. 1! Brunswick-Balke-Collender Co pt ‘(qu Holders of rec. 
*articipating preferred (quar.) 1 Holders of s. Dec. li Burns Bros., preferred (quar Holders of rec. 
Asheville Power & Light, pref. (quar.) 1 
1 
l 
1 


. 
t 
= 
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2 (Jan 2 
4 | Jan 2 
4 
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rohit 


Canadian General Elec., pref. (quar.) 
Capital Tract., Washington, D. C. (qu 
Carolina Power & Light, pref. (quar.) 


| 
} 
| Holders of rec. Dec. Butte & Superior Mining (quar.)__-....| 50c. | . 31) Holders of rec. 


Holders of rec. Dec. 1: Canada Iron Foundries, pref eS Jan. 15| Holders of rec 
Holders of rec. Dee. 


Jan. 2| Holders of rec. Dec 
Chicago Rapid Transit, prior pf. (m'thly |°65e an 1|*Holders of *. Dec 
Prior preferred (monthly | *65¢ re iFeb 1|*Holders of rec. Jan 
Prior preferred (monthly +65 €C Mar. 1/*Holders of rec. Feb 


jJan. 1 
Jan. l 
3 








Canadian Locomotive, pref. (quar.) -. Js 1| Holders of rec 
Central Aguirre Sugar, com. (quar.) . : an. 2! Holders cf rec 
Chandler Motor Car (quar.). Re Jan. 2)\*Holders of rec 
Cleveland Builders Supply E 52 46c.\ Js 2| Holders of rec 
Cluett. Peabody & Co Inc., pref qu ita | Holders of rec 
( 
( 


Chickasha Gas & Elec., common 5 Dec. 31| Holders of *. Dec ‘onsolidated Lead & Zine (monthly Dec. 15| Holders of rec 
Preferred (quar j 1) Dec. 31| Holders of rec. Dec ntinental Baking Corp., Cl. A, com Jan 2| Holders of rec. 
Citizens Pass. Ry., Phila. (quar | $3. 0 |Jan 1} Dec. 20 Jan ‘wn ferred . 
Duluth-Superior Traction, pref. (quar $1. Jan 2| Holders of rec. Dec. 1! Crex ¢ 
Elec. Light & Power Co. of Abingtor | 
& Rockland (quar 


quar eS K | Jan 2| Holders of rec. 
irpet (quar iJan. 15|)*Holders of rec 
| | Devoe & Raynolds, Inc.,com. A & B (qu.)|*60c. |Jan 2|*Holders of rec. 
50c. |Jan. 2) Holders of rec. Dec. First and second pref. (quar ‘ *1% |Jan. 2|*Holders of rec 
Extra We. |Jan. 2] Holders of rec. Dec. | Detroit & Cleveland Navigation 20¢ Jan 2| Holders of rec. 
El] Paso Electric Co., common (quar.)--| $1.25 |Dec. 15) Holders of rec. Dec. | Eastern Rolling Mill, new (No. 1) 37 c\Jan 1} Dec. 16 to 
Preferred, Class A (quar.) ‘ a ae Jan. 2) Holders of rec. Dec. New stock (extra) _. a ae eee 50c. Jan 1} Dec. 16 to 
Preferred, Class A (quar.) ...| $1.75 \Jan. 2) Holders of rec. Dec. Preferred (quar.) .. an i Jan 1} Dec. 16 to 
Preferred, Class B (quar.) - | $1.75 |Jan. 2) Holders of rec. Dec. 1: Edmunds & Jones Corp., com. (quar.) - -|*75c. lJan. 1/*Holders of rec. 
Hackensack Water, pret., Cl. A (No. 1)_| $1.75 'Dec. 31! Holders of rec. Dec Preferred (quar.) . ini des % \Jan 1'*Holders of rec 
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‘ . | J Books Closed Per | When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive Name of Company. Cent. |Payabie. Days Inclusive. 
| — — 
, Miscellaneous (Continued) . Miscellaneous (Concluded) . 
Blec. Storage Battery, com. & pf. (qu.)-_| $1.25 |Jan 2} Holders of rec. Dec. 18 Warren Bros , common (quar.)- *$1 Jan. 2)*Holders of rec. Dec. 19 
_Common and preferred (extra) ...-- $1 \Jan 2| Holders of rec. Dec. 18 First preferred (quar.)_...-.___- *75c. \Jan. 2!*Holders or rec. Dec. 19 
Electric Vacuum Cleaner, pref. (quar.) | 1% |Jan 2} Dec. 25 to Jan 1 | Second preferred (quar.)_...-- *S7\¢ciJan. 2|*Holders of rec. Dec. 19 
Elliott Fisher Co., com. & com. B (qu.)-| $1 jJan 2) Holders of rec. Dec. 15 | West Coast Oil quar.) *$1.50/Jan. 5|*Holders of rec. Dec. 24 
oer Sen > ea | $3 jJan. 2/ Holders of rec. Dec. 15 | | Extra aad *$10 |Dec. 21|*Holders of rec. Dec. 10 
. referred (quar «2rece-e-e- | 1% |Jan 2; Holders of rec. Dec. 15 | Western Canada Flour Mills (quar.) *2 Dec. 15|*Holders of rec. Dee. 5 
Empire Safe Deposit Co. (quar.)- | 1% | Dev 36, Holders of rec. Dec. 23a | Westinghouse Air Brake (quar.)- *$1.50|\Jan. 30})*Holders of rec. Dec. 31 
Endicott Johnson Corp., com. (quar $1.25 |Jan 1} Holders of rec. Dec. 18 Extra phon ..}|*$1 Jan. 30)*Hoklers of rec. Dec. 31 
F referred quar os 1% |Jan 1 Holders of rec. Dee. 18 W heeier Condenser & E ng , pref. (quar $2 Jan 2| Holders of rec. Dec. 13 
“~~ nr & B Fela hlaeaas 026 io 3 oHolde ~ ain a 2 Woodley Petroleum (quar.) 15¢ Dec. 31' Holders of rec. Dec. 19 
ASS J : a xtra) ae oo --| *2 an 2|*Holders of rec. Dec. 22 
Federal Finance Corp., Class A (No. 1 7 5 iFeb 1} Holders of rec. Jan. 15 , 
, a B a ] 25¢ Fe b l Holde rs of rec. Jan. 15 Below we give the dividends announced in pre vious weeks 
fth venue Bus Securities (quar *16« 8) *Holders o » an. } ; , 
Finance Co. of Amer oie). Guan qu oF Ai oo a aa = : | and not yet paid. This list does not include dividends an- 
Common $1 |Jan. 1:| Holders of ree. Jan. 5 | Nounced this week, these being given in the preceding table. 
r prefer “ quar $3 84 Jur l Holders of rec. Jan 5 | 
Garfield Saf Deposit Co } Dec. 28] Dec. 10 to Dee. 27 | 
E 2 Dee. 2§| Dec. 10 te Dec. 27 Per W hen Books Closed. 
— 1 Am re rank Car Corp., co u. $1.50\ Jan 1} *Holder f rec. Dec. 15 Name of Company Cent. | Payable Days Inciustoe 
referred (qu *1%, |Jan ] Holders of Dee. 1 —_—_———__—__—_- —-—_-——— — -_——- 
Ginter ¢ pan ommon 2g ey ; Holders of r Dec. 17  Qaliseade (Steam). 
mon (p ibl co tock * 6330) De 31) *Holde f rec. Dec. 17 Alabama Great Southern, ordinary ~~ 3% |Dec. 25] Holders of rec. Nov. 27 
Glen Alden Coal *%% Sal Ie 21!|*Holders of rec. Dec. 12 Preferred . ep mienibed 3%, |Web. 14] Holders of rec. Jan. 15 
(,00d year Tire & Rub Car ) iu 14% lar 2| Holders of re Dec. 14 Atchison Topeka & Santa Fe, pref 2 eeb '| Holders of rec. Dec. Sla 
(,ossard (H. W Coe.. I thi {31 Jan *Holders of ree. Dec. 21 Atlantic Coast Line RR., com 3*, |Jan. 11] Holders of rec. Dec. léa 
Common (n h $3 1-3c!) Feb 1} *Holders of rec. Jat 21 Common (extra 1 jan. 1)1] Holders of rece. Dec. 16a 
Common ontt , 1-3 l 1} *Holders of re Feb s Bangor & Aroostook, common (quar 75e san 1] Holders of rec. Dec. lida 
‘ asselli Che 1, comm ( quar 2 Le } Holders of rec Dec. 15 ! Preferred (quar 144 an i Holders of re Dec, 15a 
Preferred iu , De Holders of rec. Dec. 15 Beech Creek (quar Sie an «| Holders of rec. Dec. 15a 
G Lakes Tow 0 juar | l ye Holders of re I 15 Boston & AlDany (quar.) 2% |Vee. 31] Holders of rec. Nov. 30 
ed (qua ] I »| Holder tre Dec. 1 Boston & Providence (quar 2% |jJan. 1] Holders of rec. Dec. 19 
Bakerle ommon (qu 25 lar Holders of re Dec. 15 Buffalo Kochester & Pittsburgh, com 2 | Dec. li} Holders of rec. Dee. 5a 
ed (quar "1% | Jar 1) *Holders of Dec. 15 Buffalo & Susquehanna, common (quar ; | Vee Holders of rec. Dee. 15a 
mill Paper, pref. (q' *) iF 1} *Holders of ree. Dee. 20° | Preferred 2 Vee. SL] Holders of rec. Dec. 15a 
Hollinger Consol. Gold Mines at Dy Holders of re De 14 Canadian Pacific, common (quar.)..-.- 2 Dec. 3)| Holders of rec. Dec. la 
Hovey (F. ¢ Co., pref juar *] lar 2|*Holders of rec. Dec. 22. | Chesapeake & Ohio, common 2 ian 1} Holders of rec. Dee 4a 
Humble ¢ ot & Refg. (quar 5 Jar 15) *Holde of re Dec. 17 Preferred 3% |Jan 1} Holders of rec. Dec. 4a 
Ideal Cems common (quar *S] Jan *Holders of rec. Dec. 15 Chicago Burlington & Quincy 5 Wec. 24! Holders of rec. Dec. 174 
Common (extra * 50 Dec. 22 *Holders of rec. Dec. 15 Chicago & North Western, common 2 Dec. 3)1| Holders of rec. Dec. la 
Preferred (quar *1% |Jan 2,*Holders of rec. Dec. 15 Preferred 3! Dec. 31} Holders of ree. Dec. la 
Independent Pneumatic Tool (qu =] Jar 2! *Holder fr De 21 | Chi R. 1. & Pacific, 6 preferred 3 Dec. 31] Holders of ree. Dec. lla 
India Tire & Rubber (quar 2 Jan 2) Holders of rec. De 21 | Seven per cent preferred -- 3 Dec. 31] Holders of rec. Dec. lla 
Indian Motocycle, pref. (quar *1%4 Jan 2) *Holders of rec. Dee. 21 Chicago St. Paul Minn. & Omaha, pref 5 Dec. 31] Holders of rec. Dec. la 
Internat Buttonhole Sew. Mach. (qu 1h Jan Holders of rec. Dee. 15 Cin. N.O. & Texas Pacific, common *5 Dec. 21) "Holders of rec. Dec l 
International Match par’ ic. pref. (qu SO Jan. 15) Holders of ree. Dee. 24 Common (extra) — ace *S'2 | Dec. 21)*Holders of rec. Dec 1 
International N — common (quar 0 IDec. 31| Holders of rec. Dec. 17 Colorado & Southera, first preferred 2 Ider $1] Dee. 13 to Jan. 1 
International Sils , Pref. (accum. divs,)| 7 Des. 31! Holders of rec. Dee. 15 | Second preferred. _. 4 L*« 31) Dee. 13 to Jan 1 
Ipswich Mills, 7 pref *] iFeb Holders of ree. Jar 27 «6©| Consolidated RRs. of ¢ ‘uba pref. (qu.) ] Jan <| Holders of rec. Dee. 15a 
Laurentide Co. (quar l Jan 2; Holders of rec. Dec. 17. | Cuba RR., common (quar $1.4.) Dec. 31) Holders of ree. Dec. 3la 
Lawyer Pitle & Guaranty 2 J 2| Holders of ree De 19a referred ° 3 Febl'2t | Holders of rec. Jan. 15a 
Libbey-Owens Sheet Glass, com. (qu in Ja 15|*Holders of rec. Jan F Delaware & Hudson Co “(qu ar.). a 24 |Dec. 2)| Holders of rec. Nov. 28a 
Common xtra $1 Jan. 15) *Holders of rec. Jan ) Great Northern, preferred 2 Feb 1} Holders of rec. Dec. 24a 
Common (payable in common stock (20 \Jar 15|\*Holders of rec. Jan » | Greene Ratiroad- . : . 3 Wee. 1{| Holders of rec. Dec. 15a 
Preferred (quar *1% |Jan. 1f|*Holders of rec. Jan F Gulf Mobile & Northern, pref. (in adj.) ; |Jan. 1} Holders of rec. Dec. 15a 
Long Island Safe Deposit | 4 Jan 1| Holders of rec. Dec. 24 Preferred (acct. accum. dividend) hA3'o jJan. 1] Holders of rec. Dec. 15a 
Loose- Wiles Biscuit, Ist pref. (quar.) *1% |Jan 1|}*Holders of rec. Dee. 18 Hocking Valley P4 Des. 31] Holders of rec. Dec 4a 
Second preferred (quar *1°%4 | Feb 1|}*Holders of rec. Jan. 18 Illinois Central, leased lines 2 Jan «| Dec. 12 to Jan. 4 
Ludlum Steel (quar *50c. |Jan 2|*Holders of rec. Dec. 21 Lackawanna RR. of N. J. (quar.)...-.- 1 Jan 2| Holders of rec. Dec. 7a 
Macy (R. H.) & Co., pref. (quar.) - *1%4 | Feb 1}*Holders of rec. Jan. 16 Little Schuylkill Nav., RR. & Coal $1 Jan. 15) Dee. 19 to Jan. 17 
Magor Car Corp., common (quar.) 25¢ Dec. 31| Holders of rec. Dec. 23 Louisville & Nashville... . 3 treb. 1(} Holders of rec. Jan. 15a 
Preferred (quar.) 1% | Dee. 31) Holders of rec. Dec. 23 Mobile & Birmingham, pre ferré er 2 Jan ‘}) Dee. 2 to Jan. 1 
Mallinson (H. R.) & Co., Inc., pref. (qu 1% |Jan 2| Holders of rec. Dec. 21 SOR ae  covecusesnatseaseadae 2.12%\Jan : | Holders of rec. Dec. 9a 
Manhattan Shirt, pref. (quar.) 1% |Jan 2| Holders of rec. Dec. 17 N. Y.Chie. & St. L..com & pref. (qu.) 1% |Jan Holders of ree Nov.1l6a 
0: ea $i Dec. 31| Holders of rec. Dec. 19a | N. Y. Lackawanna & West. (quar.)-.-- 1% |Jan <| Holders of rec. Dec. 12a 
Maryland Casualty (quar.) .*$|1.12!44|Dec. 22) Holders of rec. Dec. 9 Norfolk & Western ,com. (quar.)---- 1% }WVec. 1' | Holders of rec. Nov. 30a 
Merck & Co., pref. (quar.) - - 1 \Jan 2} Holders of rec. Dec. 17 CO eee 1 Dec. 1! | Holders of rec. Nov. 30a 
Merrimac Chemical (quar.) $1.25 |Deec. 31| Holders of rec. Dec. 12 Pere Marquette, common (quar.) 1 Jan. ‘| Holders of rec. Dec. 15a 
Midland Steel Products, com $1 Jan 1} Holders of rec. Dec. 18a Prior preference (quar.) - 1% |Feb 1] Holders of rec. Jan. 15a 
Common (extra)-..-.-.-.- 47¢ Jan 1} Holders of rec. Dec. 18a Preferred (quar.) 1% |Feb. 1) Holders of rec. Jan. 15a 
Preferred (quar.)........-. $2 Jan 1} Holders of ree. Dec. 18a | Pitts. Ft. Wayne & Chic., com. (quar.) 1% |Jan. ‘] Holders of rec. Dec. 10a 
iS hitb ehii th eine btieee id iecee $1 Jan 1} Holders of rec. Dec. 18a Preferred (quar.) 1% |Jan. {| Holders of rec. Dec. 10a 
Mining Corp. of Canada ( (interim)_...|12c.|Jan. 30} Jan. 16 to Jan. 29 Pittsb. McKeesport & Y oughiogheny - - ‘ $1.5(\Jan. %| Holders of rec. Dec. 15a 
Morgan Lithograph, com. (quar.) . $1.25 |Jan. 2| Holderg of rec. Dec. 18a [ St. Louis-San Francisco wins com, vietni ) 1% |Jan. «| Holders of rec. Dec. 15a 
Seven per cent pref. (quar.) --- 1% |Jan 2| Holders of rec. Dec. 18a Preferred (quar.) - , 1% |Feb. 1] Holders of rec. Jan. 15a 
Morristown Securities, com. (quar.) - l5c. |Jan 2| Holders of rec. Dec. 7a Preferred (quar.) 1% |May 1} Holders of rec. Apr. 10a 
Pee SONNE). nccccenateces lly |Jan. 2) Holders of rec. Dec. 15a Preferred (quar.) -- 1% |Aug. d2| Holders of rec. July 15a 
Mount Vernon-Woodberry Mills, pref. *2'6 |Dec. 31|*Holders of rec. Dec. 15 Preferred (quar.) caaen 1% |Nov. }]} Holders of rec. Oct. 15a 
National Dairy Products, com. ome. )..]*75e Jan. 2)*Holders of rec. Dec. 21 St. Louis Southwestern, pref. (quar) --. 1% |\Dee. 31] Holders of rec. Dec. 15a 
Preferred (No. 1).......-- as Jan. 2|*Holders of rec. Dec. 21 Southern Pacific Company (quar.)---- 1% |Jan. 2] Holders of rec. Nov. 27a 
National Licorice, com. -........-.- a 2% |Jan. 8] Holders of rec. Dec. 24 Union Pacific, com. (quar.).......--- 2% |Jan. 2] Holders of rec. Dec. ia 
EP nsacneccedseecesen 5 Jan. 8| Holders of rec. Dec. 24 Valley BRR. (NOW YORE) coccccccccess 2% |Jan. 2! Holders of rec. Dec. 15a 
OS eee ee 1% |Dec. 31} Holders of rec. Dec. 24 
National Refining, pref. (quar.)-_-...-. 2 Jan. 2| Holders of rec. Dec. 15 Public Utilities. 
National Supply of Del., pref. (quar.)...| 1% |Dec. 31| Holders of rec. Dec. 21 American Gas & Elec., common (quar.).| 25c. |Jan. 2] Holders of rec. Dec. 10 
National Tea, old common...........- *33 Jan. 1)*Holders of rec. Dec. 14 common (payable in new non parcem.)| (w) [Jan. 2] Holders of rec. Dec. 10 
Nevada Consol. Copper (quar.) -._ _- 25c. |Dec. 31] Holders of rec. Dec. 18 Preferred (quar.) .....------------ $1.50 |Feb. 1] Holders of rec. Jan. 11 
New York State Realty & Terminal - *6 Jan. 2|*Holders of rec. Dec. 26 Amer. Telephone & Telegraph (quar.) - 2% |Jan. 14) Holders of rec. Dec. 19a 
New York Transportation (quar.)__.-_- 50c. |Jan. 15) Holders of rec. Jan. 2a | Arkansas Natural Gas (quar.)- Dec. 31] Holders of rec. Dec. 10a 
Northwestern Yeast (quar.)......_.... *3 Dec. 15|*Holders of rec. Dec. 12 Associated Gas & Elec. Co., pref. (extra) | 12s¢ | jan.1'2¢| Holders of rec. Dec. 10a 
Ohio Fuel Corp. (quar.)............... *50c. |Jan. 15|*Holders of rec. Dec. 31 Bangor Hydro-Electric, pref. (quar.) - - 1% |lan. <| Holders of rec. Dec. 10 
Packard Motor Car, common (quar.)...|*50c. |Jan. 30|*Holders of rec. Jan. 15 Bell Telephone of Canada (quar.).....-. 2 Jan. 15| Holders of rec. Dec. 23 
Pelz-Greenstein Co., Inc., pref____._.. $3.50 | Jan 1| Holders of rec. Dec. 29 Bell Telep. of Penn., pref. (quar.).....- 1% |Jan. 15| Holders of rec. Dec. 19a 
Penney (J. C.) Co., 1st pref. (quar.) - 1% |Dec. 31] Holders of rec. Dec. 21 | Boston Elevated, common (quar) - - --- 1}; |Jan. 2} Holders of rec. Dec. 18 
Penick & Ford, Ltd., pref. (quar.)_ ___- 1% |Jan. 1| Holders of rec. Dec. 19 First preferred ..........-.--------- 4 Jan. 2| Holders of rec. Dec. 18 
Preferred (acc’t accum. dividends)...| f1% ‘Jan. 1| Holders of rec. Dec. 19 Preferred (quar.) -------- 3% |Jan. 2} Holders of rec. Dec. 18 
Pat BE, SOUR. (BUR Joc ccccccccccce 75e. ,Jan. 1| Holders of rec. Dec. 11 Brazilian Trac., Lt & Pow., pref. (qu. ). 1% \Jan. 1) Holders of rec. Dee. 15a 
PD. DE Patccscdwnsoncs 1% |Jan. 1] Holders of rec. Dec. 11 Brooklyn Union Gas (quar.) en ee $1 Jan. 2| Holders of rec. Dec. 12a 
Pittsburgh Oil & Gas......_.. ....| 10e. |Dec. 24| Holders of rec. Dec. 15a MD dttbeneesadddesgesescceoese 7 Jan. 11} Holders of rec. Dec. 21a 
Price Brothers & Co., Ltd., com. (qu.)- 6 |Jan. 2) Holders of rec. Dec. 15 Calumet Gas & Elec., pref. (quar.) - . 1% |Dec. 17| Holders of rec. Nov. 30 
Preferred (quar.)............... 1% |Jan. 2) Holders of rec. Dec. 15 Central Illinois Public Serv., pref. (qu.).|*$1.50|Jan. 15|*Holders of rec. Dec. 31 
Reece Button Hole Mach. (quar.) - .-| 35c. |Jan. 2| Holders of rec. Dec. 15 Central States Elec. Corp., pref. (qu.) 1% |Dec. 31| Holders of rec. Dec. 10 
Reece Folding Machine (quar.) - . 5e. |Jan. 2| Holders of rec. Dec. 15 Chicago City Ry. (quar.) - *1'4 |Dec. 30)*Holders of rec. Dec. 15 
Reid Ice Cream Corp., com. (quar.) 75e. |Jan. 2) Holders of rec. Dec. 21 Chic. North Shore & Milw., pref. (quar.)| *144 |Jan. 1/|*Holders of rec. Dec. 15 
Reliance Manufacturing, pref. (quar.) *1% \Jan. 2)*Holders of rec. Dec. 18 Prior lien stock (quar.).......-.-.-. *1% |Jan. 1)|*Holders of rec. Dee. 15 
Remington-N oiseless Typew., pref. (qu.)| 1% |Jan. 15] Holders of rec. Jan. 4 Consoi Gas, El. L. & Pr, Balt., com. (qu.)| 6244: |Jan.2’26| Holders of ree. Dec. 15a 
Reo Motor Car (quar.).....-........ 20c. |Jan. 2) Holders of rec. Dec 15 Preferred, Series A (quar.)......--- 2 Jan 2'26) Holders of rec. Dec. 15a 
| ES i SRI _.....| 30e. |Jan. 2] Holders of rec. Dec. 15 Preferred, Series B (quar.)....-.--- 1% |Jan 2°26) Holders of rec. Dec. 15a 
Richardson & Boynton Co., part. pf.(qu)| 75c. |Jan. 2| Holders of rec. Dec. 15 Preferred, Series C (quar.)......--- 1% |Jan2’2€| Holders of rec. Dee. 15a 
Safety Car Heating & Lighting (quar.) - *2 Dec. 22|*Holders of rec. Dec. 14 Consolidated Gas, New York (quar.)...| $1.25) Dee. 16| Holders of rec. Nov. 10a 
 Asnasasceregeeeconsue * Dec. 23|*Holders of rec. Dec. 14 VUGRIEIOE (GURE.) cccccccccccesccce 1% |Feb. 1| Holders of rec. Dec. 15a 
Scruggs-V andervoort- Barney hand Goods Consumers Power, 6% pref. (quar.)..-. 1% |Jan2'26| Holders of rec. Dec. 15 
First preferred 3 Jan. 2} Holders of rec. Dec. 21 6.6% preferred (quar.)........------ 1.65 |Jan2°26| Holders of rec. Dec. 15 
Second preferred 344 |Jan. 2] Holders of rec. Dec. 21 7% preferred (quar.)............... 1% |Jan2'26| Holders of rec. Dec. 15 
Seiberling Rubber, pf. (in full of accum h4 Dec. 15} Holders of rec. Dec. 5 % preferred (monthly) ......-..----- 50c. |Jan2'2¢| Holders of rec. Dee. 15 
Simmons Company, common (extra *25¢. |Jan. 15|*Holders of rec. Dec. 2 6.6% preferred (monthly) .......-.-.- 55¢e. |Jan2°2¢| Holders of rec. Dec. 15 
Singer Mfg. (quar.) #21 Dec. 31|*Holders of rec. Dec. 10 §Continental Gas & Elec., com. (quar.)| $1.10|Jan.1°26| Holders of rec. Dee. 124 
Southern Acid & Sulphur, common 75e Dec. 15| Holders of rec. Dec. 10 Prior preference 7% (quar.)......... 1% |'an.1°26| Holders of rec. Dec. 12a 
Common ‘ 75e. |Mar. 15] Holders of rec. Mar. 10 Prior preference 6% (quar.).......-- 1% |Jan.1'26| Holders of rec. Dee. 124 
St. L. Rocky Mt. & Pac. Co., com. (qu l Dec. 31] Holders of rec. Dec. 184 Participating preferred (quar.)....-.. 1% |Jan.1'26| Holders of rec. Dec. 124 
Preferred (quar.) | 1% |Dee. 31| Holders of ree. Dec. 18a Participating preferred (extra).....- _% |Jan.1'26 Holders of rec. Dec. 12a 
St. Regis Paper, common (quar *50¢c Jan 2|*Holders of rec. Dec. 15 Continental Passenger Ry., Phila $3 Dec. 30| Holders of rec. Nov. 306 
Preferred (quar.) i as Rita ai a ok | *1% |Jan 2|*Holders of rec. Dec. 15 Detroit Edison (quar 2 Jan. 15} Holders of rec. Dec. 21a 
Simbroco Stone Co., preferred 2 iJan. 1] Holders of rec. Dec. 15 Duquesne Light, first pref. A (quar.). 1% |Dec. 15| Holders of rec. Nov. 14a 
Standard Coupler, pref. (annual *8 | Jan 91* Dee. 25 to Jan. 12 Eastern New York Utilities, pref. (quar. *1\44 |\Jan. 2!*Holders of rec. Dec. 15 
Standard Milling, common i*42¢. |Dec. 31|*Holders of rec. Dec. 31 East Kootenay Power, pref. (quar.) 1% | Dec. 15] Holders of rec. Nov. 30 
Preferred ‘ ‘ : .|1*50¢c. |Dec. 31|*Holders of rec. Dec. 21 Electric Investors, Inc., common (y Jan 2 Holders of rec. Dee. 15 
Steel Co. of Canada, common (quar 1% |Feb 1| Holders of rec. Jan s Electric Power & Light, pref. (quar $1.75 iJan 2| Holders of rec. Dee. 15 
Preferred (quar 1% |Feb ] cade rs of rec. Jan 5 Engineers Public Service, pref. (quar $1.75 | Jan 2| Holders of rec. Dec l 
Ste rling Oil & Development (extra 5Oe Dec. 21 olders of r Dec. 10 Federal Light & Traction, com. (quar.) 35¢e. |Jan. 2] Holders of rec. Dec. 15a 
Thompson (J. R ( 0., COT monthly (n Jan Hol ders of re Dec. 23 Frankford & Sou thws ark Pass. Ry. (qu.) $4.5 | Jan. 1} Dee 2 to Jan. 1 
&% Common (monthly *30 Feb 1}*Holders of rec. Jar 2 Georgia Ry. & P ers pref. (quar.).. 2 Jan 1| Holders of rec. Dec. 10a 
# Common (monthly #20) Mar. 1|\*Holders of re Feb. 23 Seven per cent preferred (quar 1% |Jan 1} Holders of rec. Dec. 10a 
Tobacco Products Corp., com. (¢ Jan. 1°! Holders of re Dec. 31 Germantown Passenger Ry quar $1.31 |Jan fi Dec. 17 to Jan. 4 
Torrington Company, common (qu 5 Jan 2| Holders of rece. Dec. 18 | Gold & Stock Telegraph (quar l | Jan 2| Holders of ree. Dee. 31a 
Common (extra 5 Ja 2} Holders of rec. Dee. 18 | Iilinois Bell Telephone (quar |*$2 Dec "al tien of rec. Dec. 30 
United Electric Coal, common fin Dec. 23; Holders of rec. Dec. 14 Iilinois Power & Light 7 pref. (quar 1% |Jan 2| Holders of rec. Dec. 10 
United Shoe Machinery, com. (quar 62'4c\ Ja 5| Holders of ree. Dee. 15 Six per cent preferred (quar 1 Jan 2| Holders of ree. Dec. 10 
Preferred (quar 37 el Jan 5| Holders of rec. Dee. 15 Illinois Public Service, pref. (quar *S1 5 Jan 15|*Holders of rec. Dec. 31 
U.S. Bobbin & Sh ittle , pref. (quar *1%{% |Dec. 31\*Holders of rec. Dee. 9 Iinois Traction, preferred (quar ; 1 |Jan. 2| Holders of rec. Dec. 19 
Utah Conper C quar $1 .25\ Dec. 31| Holders of rec. Dec. 18 Interstate Power, preferred (quar.) ' 1% \Jan. lt Holders of rec. Dee. 5 
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Public Utilities (Concluded). Miscellaneous (Continued, 
lowa Power & Light. 7 pref. (qui | 5 2|*Holders of rec. Dec. 19 American Linseed, pref. (quar.) "4 r"s Holders of rec. Dec. 204 
Kansas City Power & Lt., lst pid | L7 an i] Holders of ree. Dec. 15a | Preferred (quar.)-. é Holders rec. Mar. 19 "2646 
Kansas Gas & ble pref. (quar ; | | I 2| Holders of rec. Dec. 16 American Manufacturing, com. (quar.). 4 . Dec. 16 to Dec. 39 
Kentucky Hyd I prel r ! *Holdere of rec. Nov. 30 Preferred (quar.).... < Dec. 16 to Dec. 20 
Laciede Gas Light, cou i ec. ») Holders of rec. Dec. 14 | Almerican Piano, common (quar : ‘ . 2] Holders of rec. Dee 1§ 

Common (extra re ‘ I . 15| Holders of rec. Dec. 1a |} Preferred (quar ) i . . 5 , Holders of rec. Dec. 1§ 
Preferred dani ii } 5| Helders of rec. Dec. la Amer. Radiator, common (quar.) .. J Hulders of rec. Dec. l§e 
Lone Star Gas 14 , ¢. 61|)*Holders of rec. De 18 Atuerican Railway Express 50 . 31] Holders of rec. Dec. 156 
Loulsv. Gas <¢ 1 ¢ sab i | Holders of ree SOV. i American Safety Razor (quar ix ° Hoiders of rec. Dec. 10a 
Mackay (< panie ma | |} Jan | Holder Dec. & American Snuff, common jar 3 AD. : Holders of rec. Dee. lle 
Preferred iar . al ders of Lec y *referred (quar ; 1% Holders of rec. Dec. lla 
Mexican t ‘ $3.50 I 15 foider fr Dec. 3 mer teel Foundr A D ) 7 .| Holders of rec. Jap. 2¢@ 
Middle W ities, t wr iien (qu ' lolder if Ni *referred ar i ‘ Holders of rec. Dec. lée 
Minnesota Power « ref. (qua 41 folders of Americas tar rs Mar.17 to Apr. 2 
Missouri Pow d i re j | 4 ‘Jar id ) vee { (Qual as ; UC 1 Jupe 16 to July 1 
‘en , I Holders of t L uarterly 50 el’ Sept.16 to Oct. 1 
Holders f American Sugar Refining, com . y Jan. Holders of ree. Dec. la 
Holder ) ‘ ‘ ] Vreferred (quar.) _ ] jun Holders of rec. Dec. le 
Holder res American ‘Tobacco, pref. (quar , |Jan Holders of rec. Dec. 10@ 
Holders o 15 | Amer. Vitrified Products, com. (quar.)-. Jan. Holders of rec. Jan. 656 
: i Holders of 1 ) American W ho esale Corp., pref. (qu.) jan. Huiders of rec. Dec. 2le@ 
& ‘ qu | 60 folde ‘ 10) Anglo-Amer. Oil (interin m 3 an 4| Holders of coup. No. 31 
pref. (quar -- au Holade . oa Armour & Co. (Del.), cl. A com. (quar { Jap Holders of rec. Dec. 106 
lelephone, pref. (quar 2 an. »| Holders o Preferred (quar.).....-.- ’ ] uD. Holders of rec. Dee. 10¢ 
Niagara Falls Power, com. (quar , | ‘ Holde . Dec. 15 Armour & Co. (lll.), pref. (quar.) : Janu. Holders of rec. Dec. 10a 
Preferred (quur.)..--------- i. an. 15) Holde . a: Associated Oil (quar.) --| 50 jan. ; Holders of rec Dec. 3le 
Niagara Lockport @ Ont. Pr., com t ‘ i Holde é Atlantic Steel, comsmon (quar.) =e i Dec. 3)| Dec. 21 to Jan. 1 


Preferred (quar.).. ‘ : J Holder } Atlantic Terra Cotta Co., pref. (quar.) Wec. 15] Holders of rec. Dec. § 
North American Co., com. (quar.). an. ‘| Holders , ‘ Auto Car Co., preferred (quar.) .--- Dec. 15} Holders of rec. Dec. 6 
Preferred (quar.) 5c. an Holders Babcock & Wilcox Co. (quar.).....-.-- Z ab.l'26| Holders of rec. Dec. 20 
North Amer Light & Pow..7% pf. (qu.) ; |Jan | Holders f Quarterly ip aeboeinattn’ 1% | \pri’26| Holders rec. Mar. 20 '26a 
North Amer. Utility Securities Corp Balaban & Katz, com. (montbly) nom 5c apn l'2t| Holders of rec. Dec. 20e 
First pref. allotment ctfs. (quar.) 50! 5| Holders of - 3 Preferred (quar.) = d ani'2t| Holders of rec. Dec. 20 
Northern Ohio Tr. & Lt., 7% pref. (qu n. J} Holders § saldwin Locomotive , com. , 3} Jap Holders of rec. Dec. 5@ 
Six per cent preferred (quar.) Ji Holders . & Barnsdall Corp., class A & B~_. bau 5Uc, |ian2°2t| Holders of rec. Dec. 15e@ 
Northwestern Telegraph 5 il Dec. 16 Ja Beech-Nut Packing, com. (quar.)--. ) jan. 11] Holders of rec. Dec. 264 
Ohio Edison Co., 6% pref. (quar.) ;\ . Holders of . ‘ Preferred class Lb (quar.) - ‘ Jun. 1/| Holders of rec. Dec. 3la@ 
6.6% preterred (quar.) .--~-- |M ; Holders f Jelding Brothers (quar.) ernie i 75ce. |Japn. 2] Holders of rec. Dec. 2la 
7% preferred (quuar.) , Mar. Holders , { elding-Corticelli, Ltd., pref. (quar.) vec. 15] Lolders of rec. Nov. 30 
6.6% preferred (mouthly)...-.-- ‘Jan. 2) Holders . elgo- Canadian Paper, com. (quar.)-. to ‘Jan. 11] Hoidsrs of rec. Dec. 31 
6.6% preferred (monthly) .- . Holders ‘ i Preferred (quar . 7 jJan. 2| Holders of rec. Dec. 12 
6.6% preferred (mouthly) —. : Mar. Holders é Bendix Corp., class A (quar.) : 50 Jan. x«]*Holders of rec. Dee. 15 
Amestone & Cem., com. (qu ] Jan lj *Liolders of rec. Dec. 20 
] 
] 





Oklahoma Gas & Elec., pref. (quar.) *. 15| Holders : Lessemer | 
Ottawa & Hull Power, pref. (quar.) *. 15|)* Holders . NOV. <¢ Common (extra " : an *Holders of rec. Dec. 20 
Penn-Central Light & Pow., pref. (qu Ji Holders . Lda Preferred (quar : Jap. ‘Holders of rec. Dec. 20 
Pennsyivania Ohio P. & L.,5% pt | : Holders . ‘ Bethlehem Steel, 7% pref. (quar.)..-.-. 4 |Jau2°2t| Holders of rec. Dec. le 
7% preferred (quar -- | Holders = 2: Eight per cent preferred (quar.)..-- ; Jan2°2t.| Holders of rec. Dec. le 
Pennsylvania Water & Power (quar.) an Holders ‘ sig Lake il : Dec. 17|*Holders of rec. Dec. 25 
Peoples Gas | hi & Coke (quar | 4 Holders j tingham Min . ; Lec. 30) Hoiders rec. Dec. 194 
Philadelphia Electric (quar.) : | b J Holders o ~ Biaw-K ‘ . Le Te i Dec {} Dec.d13 Dec. 25 
Public 8 -rvice Elec. & Gas, 6 pref.(qu.)] y ‘ Holders . Bohn Alumls ura I *26 J ; *hiolders Dec. 15 
Public Serv. Corp. of N. J., com. (quar $1.25) 1 31) Holders r > referred P Holders of re Dec. 15 
8% preferred (qual I dec j Holders ° é Border t refer juar = , . Holders o Oct. 19 
7% preferred (quar.) . 61) Holders , ( Korg & \ ( GUAT.) cea . *Holdcers rec. Dec. 19 
6% preferred (No. 1) aes 2 4 $1) Holders » 4 Extrs : ae 25c. iu “Holders of 1 Dec. 19 
Reading Traction 76 Fr Ly If Ja Kost rf. ere r 3 Holders of Dec la 
Second & 3d Sts. Pass. R lla. (qu 3: Dec. 2 . Boston W ( r , com, 1 ; F Dec, 1 Holders r Dec 1 
Southern Canada Power, pre ( J at 1} * Holder Preferred . " ‘ c. Holders r Dec. 1 
Southern Colo. rower, pret ar ji ol Holders t : Boyd-Weish Shoe (quar : 4 . Dec. 20 Jan. 3 
South Pittsburgh Water, com 3 ‘ Hoide ‘ { suckeye Pipe Line (quar.)-~ Be Holders - Nov. 20 
7% preferred (quar an. 15! Holde f Bucyrus Company, com. li 1 Ja Holders Dec. 19 
Southwestern Lt. & Vow i! \ 1 0) |b Haolcde ( ( mmon (extr oes an | Holders of Dec. 19 
Preferred (qua $1.50 | Holders of re ; | rred al v an. Holders Dec. 19 
Standard Gas & Elec., 8% pref. (quar . | Holders of rec. Nov { ; 1 Whe ‘ t lar in ) ; Holders o Dec. 10e 
Tacoma-Palmyra Ferry Co » ‘ i Holde i "26 pref juar : ec. 3 Hivoider fr Dec. 
Tennessee Elec. Pow 6% lat pref. (qu , i Holde ¥ 4 r ib Ad ig} I qu son ] liolders of t Dec 
7% first preferred (quar subied "2 Holde j fer? ! 
7.2% fireat preferred (quar.)-.-.-. Old r Holde 
6% first preferred (monthly) jan.1'26) Hold 
2% first preferred (monthly) an.l'2Z Holde 
Tri-City Ry. & Light, com (quar 
Union Passenger ) PI Iphi 
Utilities Pow. & Lt. Cor 
Class B 
Preferred (quar 
Virginia Rallway & Power 
West Penn Company, com: 
West Penn Rys.. preferred (q 
West Philadeiphia Passenger 
Winnipeg Electric Co re " A jan | 
Wisconsin Power & Light, pref lar $1.7 : 5) Holde 




















Banks 
Amer. Exchange Securitl 
Chase National (qual 
Chase Securities (quar 
Chatham & Phenix National (quar 
Chelsea Exchange (quar 
Commerce (National Kank of) (quar 
Public Nationa) (quar 
Seaboard National (quar.) 
Standard (quar.) 
Extra . 
Standard National Corp., com. (quar 
Common (extra sdeen 
Preferred (quar.) 
United States, Bank of (quar 


Holders 
Holder } i fe ur . " Se ¥ 1 
Holds oft | hicago Mi imber, pr ) 1%, al ‘Hi 
Dec icago Yell sb Cmmonthly jJut Hold 
Holders of rec. De a Month) : a cal | Holders 
Holde of res Cc. Monthly ; Ni ] hiolder 
Holders of ree Chile Copper Co. (quar casi ty 2 Holders 
Holders of re« Chrysler Corp., pref. (quar x an | Holders of 
Holade of ree Cith ervice Co., Commort ynitl | Holder 
Holders of rec « | Common (payable in common stor / , 1] Holders of 
Holders of re¢ “ ) Preferred and preferred B (n thly | ; D olders of r 
Holde of rec ‘ ) City Investin 0., con quar l il of 
Hiolde of rec ~«< | Clinchfieid Co col } | Lye 5 olders of 
Holde of ret ; é Coca-Cola Co., comn us —— hiDee. 3 Holders of 
Preferred Z bg [ec. 31] Holders of 
Trust Companies. | Cohn-Hall-Marx Co., com. quar.).... inJ5°2t| Holders of 
Bankers (quar ) . 2} Holders of ree 3 Common (quar.).......--. \pl5'26| Holders of 
Equitable (quar.) , ‘ Dec. 3 Holders of rec. Dec. 2 Common (quar 700 July5'2' | Holders of rec 
Guaranty (quar osen ‘ Dec. : Holders of re Dex Commercial Inv. Trust, com. (interim 1] Holders of rec. 
Manufacturers (quar.) - --- onemin 4 Jan. 2}| Holders of rec. Dec. 1s First preferred (quar - 1} Holders of rec. 
J ] 
] 
] 


7 


Nhe oe he oH 


x 


— ts 


g 


= 
et 
+ 


te 
~ 


Extra _. ive Jan. J} Holders of rec. Dee ‘ Commercial Solvents Corp., Cl. A (qu Holders of rec 
United States (quar.) . 2% |Jan Holders of rec. Dec First preferred (quar.) Holders of re 
Continental Can, preferred (quar.) -- Holders of rec. 

Fire Insurance. Continental Oil (quar.) 25¢. sc. 15] Holders of rec. 
Rossia of America (quar.) Jan. 2] Holde f Dec. 1 Coty, Inc. (qué ; 95e. c. Dec 22 to 
Craddock-” , — BC. ¢ Holders of rec. 

Miscellaneous. First and second preferred err < ce. 3 Holders of rec. 
Adams Express (quar.) - - - Dec. 31) Holders of rec. Dec. 15 Class C preferred 3h c.f Holders of rec 
Advance Rumely Co., pref 5e |Jan. 2] Holders of rec. Dec. 1 Cramp (Wm.) & Sons Ship & E. B. (qu Dec. : Dec 18 to 
Ahumada Lead Co. (quar ) ‘ bec. iJan 2| Holders of rec. Dec 7) Crane Co ommon (quar.) ° , 4c| De Holders of rec 

Extra _. 2 \ jan. 2] Holders of rec. Dec § Preferred (quar Dec Holders of rec 
Allied Chemical & Dye Corp., pf. (qu.) 4 jJan. 2] Holde of rec. Dec. 15a | Crucible Steel, preferred (quar Dec. 3 Holders of rece 
Allis-Chalmers Mfg., pref. (quar Jan. 15) Holders of rec. Dec. é Cuba Company, preferred 3. Feb Holders of re« 
Aluminum Manufactures, Inc.,com.(qu.)| 37 4c |Dec. 31} Holders of rec. Dee 15 Cuban-American Sugar, common (quar jan. 2] Holders of rec 

Peete GENRE De cccocsccescss ¢ |Jan.1'26| Holders of rec. Dec Preferred (quar See Pe ae 1 Jan. Holders of rec 
American Art Works, com. & vref. (qu.) ! Jan. 15| Holders of rec. Dec. ¢ Cumberland Pipe Line. -. ee $ Dec. 15} Holders of rec. 
American Bank Note, new, com. (qu.) Jan 2} Holde of rec. Dec 5a | Dalton Adding Machine, com. (quar.)- Jan Dec. 22 to 

Preferred (quar ) ~~ an — 5e. |Jan. 2] Holders of rec. Dec. ya | Preferred (quar.).. jini eniaa Jan Dec. 22 to 
American Beet Sugar, com. (quar.) ---- Jan3026| Holders of rec. Jan. 9’ |} Davis Mills (quar Dec. 2 Holders of rec 

Preferred (quar.) Jan. 2) Holders of rec. Dec. 1: Decker (Alfred) & Cohn, Inc., com. (qu 50c. | Dec. Holders of rec 
American Can, pref. —— Jan. Holders of rec. Dec. 16 Common (extra on 5 Dec. 1/| Holders of 
Amer. Car & Foundry, common (quar.) $1.! Jan. Holders of rec. Dec. 15a | Derk Manufacturing, pref. (qui Dec. 1! Holders of r 

Preferred (quar.) anwint Jan. Holders of rec. Dec. 15a Detroit & Cle Navigation (quar an. Holders of 
American Chain, Class A (quar.) 4 Dec. 3 Dec. 2: to Jan | Diamond Match (quar d . Holders of 
American Chicle. pref. (quar.) Jan. Holders of rec. Dec 1! Dome Mines, Ltd ug 50c. |Jan. 20) Hoiders of 

Prior preferred (quar .) ———_ % i Jan Holders of ree. Dec 5a Dominion Glass, com. & f f Jan 2| Holders of 
American Cigar, preferred (quar.) - ‘ , |Jan. Holders of rec. Dec. 15a Dominion Textile, Ltd., com. ~ he 5\Jan. 2] Holders of 
American Coal — Dec. 2 Dec to Dec. : Preferred (quar.)..-. = Jan 5| Holders of 
Amer. Cyanamid, common (quar.) ‘ Jan. Holders of rec. Dec. 15 | Douglas Pectin Co. (quar : 5c Der 1} Holders of re 

Common (extra) ace — 6 |Jan. Holders of rec. Dec f Extra 25¢ Dec i} Holders of re 

Preferred (quar.) ---- . 4 \|Jan. 2] Holders of rec. Dec. 15a | Draper Corporation (quar : Jan. 1) Holders of rec 
American Express (quar.).... dud .50i\ Jan. 2] Holders of rec. Dec. | Extra - , Jan. 1} Holders of rec 
Amer.-La France Fire Eng., com. (qu.) 25e. |Feb. 15) Holders of rec. Feb. ‘ Dunham (James H.) & Co., com. (qu § |Jan 2} Holders of rec 
9 
: 





Preferred (quar.) - ~~. Jan. 2) Holders of rec. Dec. 1! First preferred (quar . : Jan. Holders of rec 
Amer. Laundry Machine f2i Jan. 20|*Holders of rec. Jan. {§ Second preferred (quar . Jan. Holders of rec 
American Locomotive, com. (quar.)-_.-- : Dec. 31| Holders of rec. Dec. | duPont (E.1.) de Nem. & Co., com. (qu : Dec. 15] Holders of rec 

Common (extra) y Dec. 31| Holders of rec. Dec 14a Common (extra). aa ‘ Jan 8| Holders of rec 

Preferred (quar.)...__-. iain Dec. 31' Holders of rec. Dec. 14a Dehenture stock (quar.) , Jan. 25| Holders of rec 
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Books Closed 
Days Inclusive. 


Name of Company. 
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23 


Books Closed 
Days Inclusive. 









Miscellaneous (Concluded). 
duPont de Nem. Powder, com. (quar.)- 
a. OS Renee 


Eastern Steamship Lines, Ist pref. (qu.)- 
Preferred (no par) (quar.) _...------ 


Eastman Kodak, common (quar.)..---- 
| * = =aeeeaees 
Preferred (quar.) 


OR See 
Elgin National Watch (e xtra) __- i 
Emerson Elec. & Mig., pref. (quar.) --- 
Empire brick & Supply (quar.) 


Fair, The, common (monthly)....-..--.- 


; Common (monthly) 
Fairbanks, Morse & Co., com. (quar.) .- 


Famous Players-Lasky Corp., com. (qu.) 


Federal Mining & Smelting, pref. (qu.) - 
Federal Motor Truck (quar.) 
Finance & Trading Corp., com 
Fleischmann Co., com. (quar.)...-- 
Foot Bros. Gear & Machine, com. (quar.) ) 
y. . i  ") 
Forhan Company, common 
Class A stock (No. 1) 
Foundation Co. (quar.) 
Fox Film Class A & B (quar.)_...--.--- 
Francisco Sugar (quar.)...........--.. 
Gabriel Snubber Mfg. (quar.) ---- 
a ree a 
Galena-Signal Oi! , pref . & new pref (qu 
Gamewell Co., con 1, (quar ) 


General Cigar Co. Inc., deb. pref. (qu.)- 


General Electric (quar.) 
Special stock (quar Seees 
General M« vor, common (quar.)..-- 
Common (extra) . 
Six per cent pre ferre d ( (quar.) 


Seven per cent preferred (quar.)-.-.--- 


Debenture stock (quar.) 
General Petruvleum (quar.) 


Common (extra 
Preferred (quar.) 
Giant Portland Cement preferred 
Pref. (acct. acc umulated dividends) 
Globe Soap, lst, 
Goodrich (B.F.) Co.. pref. (quar.) ---- 
Goodyear Tire & Rubber, pref. (quar.) - 
Prior preference (quar.)...-.- 
Gotham Silk Hosiery, com. ( (No. 1). 


First and second pref. (quar. EEE 


Gould Coupler, Class A (quar.)... -~- 


Great Atlantic & Pacific Tea, com. (qu. ) 


Great Northern Iron Ore Properties. - 
Great Western Sugar, com. (quar.)...- 
,, . a — ggg 
Greenfield Tap & Die, 6% pref. (quar.) 

Eight per cent preferred (quar.)..--.. 


Guantanamo Sugar, pref. (quar.)...-.-.-- 


Gulf Oil Corp. (quar.) — 
Gulf States Steel, com. (quar.) 


Be Ges CREED) nec cccccsuecssouc< 
De Cats Bae Bc acadcceeseneenses 
Hanes (P. H.) Knitting, pref. (quar.)..- 
Harbison-Walker Refrac., pref. (quar.) . 
Hayes Wheel Co., com. (quar.)......-- 


Common (extra) - 
Hecla Mining 


Helme (George W.) Co. com. (quar.). 
Common (extra) .. eee 


Common (extra) 


Hibbard, Spencer, Bartlett & Co (mthly) 


Extra 


Pes GENES coccessousunes 
Pt Citnacannuaaa 
Homestake Mining (monthly) 
Household Products (extra). .-.- 
Hudson Motor Car (quar.) _...-- 


Hydraulic Press Brick, pref. (quar. Raced 
ld... ee Se 


EEE PE Rs wncde nee veeseoueann 
Independent Oil & Gas (quar. Pome mis 


India Tire & Rubber, common (quar. BR 
PEGRIIEGS GOON. co cccacsesessecda: 


Ingersoll-Rand Co., preferred 
Inland Steel. preferred (quar.) 
Inspiration Consol. Copper (quar.) 


International Business Machine (quar.) - 


Stock dividend — 
Internat. Cement C orp., com. (quar.) - 
Preferred (quar ) 


Internat. Paper, 6% pref. “(quar.) ero 


re 


7% preferred (quar.) - 


International Shoe, common (quar.) 
Common (quar.)......-....----- 
Common (quar.) . 
Common (quar.) 


International Silver, pref. “(quar.) italic 


Iuterty pe Corporation, lst pref os ) 
Second preferred 


Island Creek Coal, com. SRD «canaea 


Preferred (quar.) 


Isle Royale Copper Co. ..........----- 


Jewel Tea, pref. (quar.)- 
Preferred (acct. accumulated divs Ye 
Jones & Laughlin Steel, pref. (quar.) 
ordan Motor Car, com. (quar.) - 
Preferred (quar 
Kaufmann Department Store, pref. (qu 
Kayser (Julius) & Co., pref. (quar.) 
Kelsey Wheel, Inc., common (quar.) 
Kelvinator Corporation (extra) 
Kennecott Copper Corp. (quar : 
King Phillip Mills (quar.) - -. - wads 
Extra 


Kinney (G. R.) Co., Ine com (quar.). 
. 


Kraft Cheese, com. (quar.) -- 
Common (payable in common stock) - 


Kresge Dept Stores, pref. (quar.)...--.- 
Kresge (8. 8.) Co., common (quar.).... 


Preferred (quar.) 
Kress (S. H.) Co., pref “(quar Sagainewe 
Kuppenheimer (B.) & Co., common -. 
Lake Shore Mines (quar ) -- 

Extra -_. 

Lehigh Valle y Coal Sales (quar. ). 

Libby, McNeil & Libby, of. (No. 1) 
Liggett & Myers Tobacco, pref. (quar.) . 
Loew's, Inc. (quar 

Long-Bell Lumber, Class A, com. (qu.)- 
Lord & Taylor. com. (quar.) -. owe 
Lorillard (P.) Co., common (quar.) - ~~ - 

Preferred (quar.) waite a> Gatti 
Macfadden Publications, Inc... 
Manati Sugar. pref. (quar) 





*Holders of rec. 
*Holders of rec. Jan. 
Holders of rec. 
Holders of rec. Jan. 
Holders of rec. 
liolders of rec. Nov. 
Holders of rec. 
Holders of rec. Dec. 2la 
*Holders of rec. Dec. 
*Holders of rec. Dec: 
*Holders of rec. Jan. 
Holders of rec. Dec. 2 
Holders of rec. Dec 
Holders of rec. 
Holders of r 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of ret. Nov 
|*Holders of rec. Dec 
*Holders of rec. Sept 
Holders of rec. Dec. 


Eisenlohr (Otto) & Bros., Inc., pf. (qu.) 
Electric Auto-Lite Co. (quar.)..-.--.-- 


oe Ore 





Ome ewok" 


General Ry. Signal, com. (qu.)...--.. | 


“a~ 


BS oat Ee, ba 


"Oro 


2d & special pref. (qu.)-_| 


oo 


-—ti ee 


tee tot RON tS oe Or Or 


Preferred (quar.) een 


Preferred (quar.) ---- e oon 
Hercules Powder, common (quar. c. ahaa dic 


Hillcrest Collierie s, common (quar. Juccn 











International Salt (quar.).....-.-...-.-..- 


~ 
wm BD BS Ge me ee DS ee ee ee ee BC 
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21 to Dec 


*Holders of rec. Dec. 2 
Holders of rec. Nov. 3 
Holders of rec. Nov. ¢ 
Holders of rec. Dec. 
Holders of rec. Dec. ¢ 

*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Dec. 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. D®@c. 

s of rec. Dec. 

Holders of rec. Nov 

Holders of rec. Nov 

Holders of rec. Jan. 

Holders of rec. Jan. 

liolders of rec. Jan. 

Holders of rec. Nov. : 

Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of ree. Dec. 

Holders of rec. Dec. 

l to Dec. 

Holders of rec. Dec. 

Helders of rec. Dec 

Holders of rce. Dee. 

Holders of rec. Dec. 

Holders of rec. Jan. 

Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of re 

Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of rec. Dec. 

20 to Dec. 2: 

Holders of rec. Dec. 

Holders of rec. Dee. 

Holders of rec. Dec. 

Hoiders of rec. Dec. 

Holders of rec. Jan. 

Holders of rec. Nov. ¢ 

Holders of rec. Nov. ; 

Holders of rec. Nov. 

Holders of rec. Nov 
Holders of rac. Dec. 

Holders of rec. Dec. 

Holders of rec. Dec. 

16 «to OD. 3 

16 to Dee.: 

Holders of rec. Dec 

Holders of rec. Dec. 

Holders of rec. Dec. ¢ 

Holders of rec. Dec. ¢ 

Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of rec. Dec. 

Holders of rec. Dec 

Holders of rec. Dec. 

Holders of rec. Dec. 

1 to Dec. 2 
Holders of rec. Dee. : 
Holders of rec. Dec. 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 2: 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Dee. 
Holders of rec. Dec 

*Holders of rec. Mar. 
*Holders of rec. June 

*Holders of rec. June 
Holders of ree. Dee 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dee 
Holders of rec, Nov 

*Holders of rec. Dec. 

*Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec 
Holders of rec. Dec 

*Holders of rec. Dee 
Holders of rec. Dee. 
Holders of rec. Dec. : 
Holders of rec. Dee. 
Holders of rec. Dec 
Holders of rec. Dee 
Holders of rec. Dee. 
Holders of rec. Dec. 

*Holders «-f rec. Dec. 

-)}* Holders of rec. Dec 

2} Holders of rec. Dec. 

Holders of rec. Dec 

Holders of rec. Dee 

Holders of rec. Dec. 

Holders of rec. Dec 

ae rs of rec. Dec. 

ders of rec. Dec 
Hol ders of rec. Dee 

*Holders of rec. Des 
Holders of rec. Dee 
Holders of rec. Dee 
Holders of rec. Dee. 
Holders of rec. Dee 
Holders of rec. Dee 
Holders of ree Dee 
Holders of rec Dec. 
Holders of ree. Dee 


Jan. 20 
Dec. 264 
Nov. 30 


Nov. 30a 


Dec. 200 
ec. Jan 20° 26 





c. Dee. 





Miscellaneous (Continued) . 
Mack Trucks, Inc., com. (quar.)_.-.-. 

Common (payable in common stock) .. 

First preferred (quar.)..........-... 

Second preferred (quar.)_..........- 
Manhattan Electrical Supply (quar.)--.- 
Mathieson Alkaii Works, com __.....-- 

., _, i  ) aaa 
May Department Stores, pref. (quar.) 
McCord Radiator & Mfg., Class A (qu.) - 
Merchants & Miners Transp. (qu.) 
Mergenthaler Linotype (quar.)......- 
Metro-Goldwyn Pictures Corp. ,pf.(qu.) 
Metropolitan Paving Brick, com. (extra) 

PR: CN ee  eenenbaun 
Michigan Sugar, pref. (quar.)........-- 
Mill Factors Corp. (quar.) 

Sar ae 
Montgomery Ward & Co., C lass A (qu. ) 

PeGeTea (GUGP)«ccccacesevee 
Montreal Cottons, Ltd., com. (quar 2: 

Preferred (quar.)_.--.-- 

Mother Lode Coalition Mining........- 
Motion Picture Capital Corp.,com. (qu.) 

Preferred (quar.)..--.--- 

Moto Meter Co., Inc., class A (qi lar ¥ 
Motor Wheel Corp. (quar. Jeauestoscens 

ERA eS a A 
Mountain Producers Corp. (quar.) 

Extra = 
Murray Body Cc orporation— 

Common (payable in common stock) - - 
os PO eee 
National Biscuit, common (quar.)....~.- 
National Breweries, com. (quar.) 

Preferred (quar.).-.- 

Nat. Enameling & Stamping, “pref. (qu. ) 
National Lead, com. (quar.) 

y, . fos eee er 
National Surety (quar.) ‘ - 
National Sugar Refining (quar.).-.-..-.-.- 
National Transit.......-.. * 
Neptune Meter, ¢ class A & B (No. 1). od 
New Process Cork, Inc., class A......-.- 
New York Air Br: ake, é lass A (quar.).- 
New York Canners, common (quar.) - 

Common (payable in common stock) 

Dee De Odcecdeedacecansences 

BOSGRS OTORNIOG. .ccocccccecscncsss 
New York Transit (quar.).......-....- 
Nichols Copper Co., preferred (quar.) .. 
Nizer Corporation, Class B (quar.)- ~~~. - 

Class B (payable in class B stock)... - 

Ch iss A (qua ir.) 


North ‘Aime rican P rovision, pref. (qu.) -- 
Norwalk Tire & Rubber, com. (quar.)- 
Preferred (quar.)- a : 
PE Gc wcedonene 
Ohio Oil (quar.)......- 
Extra nhudeéens soegoeenene 
Oil Weil Supply, common (No. 1)....-- 
Omnibus Corp., pref. (quar nea oumine 
Orpheum Circuit, on, CTD. assecae 
Owens Bottie, common (quar.).....-.-- 
CoD MND ns etokeeeéaeneonee 
Common (payable in common stock) - - 
Preferred (quar.) . 
Pacifie Ol Y 
Paige- Detroit Motor, common (quar. ). - 
,, fi > =r 
Pan American Petroleum of California. 
Pas American Petroleum of C alifornia _ - 
Paraffin Cos., Inc., com. (qQuar.).....-.- 
Common (extra) sis pedi hiiadanl hand 
°eabody Coal, preferred (monthly) - bona 
Pe Ge SN Doc ecsacsonsaenacss 
Pettibone, Mulliken, Ist & 2d pf. (qu.) 
Phillips Petroleum (quar.).....-.-.-- 
Pittsburgh Plate Glass, com. (quar.) - 


Pittsburgh Steel, common (quar.)..--.-.- 


go lO ee 

Port Alfred Pulp & Paper, pref. (quar. ). 

Pratt & Lambert, Inc., common (quar.) - 

Procter & Gamble Co.,6% pref. (quar.) . 

Pro-phy-lac-tic Brush, pref. (quar.) - ~~~ 

Provincial Paper Mills, com. (quar.) - 
St rc oevkbatapienaeed 
Preferred (qu ff oe X 

Pure Ol], 54% % pref. (quar.) - rae 
Six per cent preferred (quar.) - [e" 
Eight per cent preferred (quar.) . 

Quaker Oats, common (quar.) - 
Preferred (quar.) paki ee 

Radio Corporation, pref. (quar.) 

Rulilway Steel Spring, com. (quar 
Common (extra) 
Preferred (quar.) 

Real Silk Hosiery, common (quar.) 
Preferred (quar.) ; 

Realty Associates, first preferre “dd 

Remington Typewriter, lst pref. (quar.) 
First preferred, Series A (quar.) 
Second preferred (quar.).....-...-.-.- 

Republic [ron & Steel, pref. (quar.) 

Reynolds Spring. pref. A & B (quar.) 

Reynolds (R. J.) Tobacco, com. (quar.) 
Preferred (quar.) — 

Richmond R acer. pref. (quar.)..... 
New pref ‘tra 

Royal Baking Powder, com. “(quar ) 
Common (extra).......-.- 
Preferred (quar.).....--- 

Safety Cable Co. (No.1). 

4t. Joseph Lead (quar.)............-. 
NN js badd bbeeannndead ee 

St. Louis Arr jusement Co., el. A (qu.)..$ 

Salt Creek Consol. Oil, (quar 

4nvage Arma Corp.. first pref. (quar.) 
Recond preferred (quar.) 

Shattuck (Frank G.) Co. (quar 

Shell Union Oll Cerp., com. (quar.) 

Sherwin-Williams Co. Can., com (qu 
Preferred (quar.) . 

Shredded Wheat, com. (quar 

Silver King Coalition Mining (quar.) 
Special : 

Simmons Co., com 

Sirnms Petroleum 

Skelly Ol) (quar.) 

Sloss- Sheffield Steel & Iron. com. (qu.) 
Preferred (quar.) sese 

Solar Refining 

South Penn Ol 

South Porto Rico Sugar, con quar 


(quar.) 


Preferred (quar | 
South West Pa. Pipe Lines (quar 
standard Ol! (California) (quer | 
Standard (1! (Indiana) (quar | 
Standard Oj! (Kentucky) (quar.) | 
Standard Oil (Nebraska). -.--..-.--- | 

Extra 
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When 
. |Payadle. 
.50} Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Jan. 2 
Jan. 2 
Jan. 2 
Jan2'26 
Jan. 2 
ce} Dec. 31 
Dec. 31 
Dec. 15 
Dec. 20 
Jan. 1 
Dec. 15 
Jan. 2 
Jan. 2 
5j Jan. 1 
SjJan. 1 
Dec. 15 
Dec. 15 
c}| Dec. 31 
ec} Dec. 15 
Jan. 15 
Jan 1 
Dec. 20 
Dec. 20 
Jan. 1 
Jan. 1 
Jan, 1°26 
Dec. 15 
Jan. 15 
Jan. 1 
Jan l 
Dec. 31 
Des. 3l 
Dee 15 
Jan. 2 
Jan. 2 
Dec. 15 
Dec. 15 
6c.) Dee. 15 
Jan.4'2t 
Dec. 15 
Dec. 31 
Feb 1°26 
Feb 1'26 
Jan. 15 
Jan. 2 
Jan. 1 
Jan. 15 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 1 
Dec. 31 
Dec. 41 
Dec. 31 
Jan. 2 
Jan. 2 
Jan. 2 
Jan. 1 
Jan. 1 
Jan. 1 
’ Jan. 1 
5UlJen. 20 
Jan. 
Jan. 
Jan.t’ 26 
Apr1'26 
Dec, 23 
Dec. 23 
Jan. 2 
Dec 21 
Jan. 2 
Jan. 4 
Dee. 31 
Jan. 2 
Dec. 19 
Jan. 2 
Dec. 15 
4 |Dec, 15 
6 |Jan. 2 
Jan. 2 
Jan. 2 
Jan. 1 
Jan. 1 
Jan. 1 
Jan. 15 
Feb. 27 
|Jan ! 
|Deec 31 
Dec. 31 
Dec. 21 
Jan. 2 
4 |Jan 2 
Jan. 15 
4 \Jan. 1 
4 iJan. l 
Jan. 1 
Jan 2 
Jan. 2 
Jan. 1 
4 Jan. 1 
Janl5 26 
Jan. 15 
Dec. 31 
Dec. 31 
Dec. 31 
Jan. 15 
Dec. 21 
Dec. 21 
2\\Jan. 2 
Jan. 2 
Jan 2 
Feb 15 
Jan. 11 
Dee. 31 
Dec l 
} de 4) 
len ] 
Jan 2 
BT 24 
Jan 2 
Jan é 
Der 15) 
jlec. 21] 
| Jan <i 
Dee 10] 
Dee si 
| Jan 
fame ict 
I ro 31] 
Ww -~. | 
Ler 
"| 1 bene 31) 
Der, 21 
Der 21 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Dec. 15 
Dec. 16 
*Holders 
Hoiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Nov. 29 
Nov. 29 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Holders 
*Holders 
Holders 
*Holders 
Holders 
*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec .d20 
Dec .d20 
Holders 
Dec. 16 
Dec. 16 
Dec. 16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec. 10 
Dec. 10 
Dec. 20 
*Holders 
Holders 
Ho iders 
*Holders 
Holders 
Holders 
Golders 
Holders 
Holders 
Holders 
Holde rs 
Holders 
Holder 
Holders 
Holders 
De l 


Holders 





_one 


iio ide rs 
Holders 
Holders 
*Folders 
Nov. 21 
Nov. 21 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
to 
to 


of rec. 
of rec. 


of rec 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


of rec. 
of rec. 


of rec. 


of rec. 


of rec. 


of rec. 


of rec 


of rec. 
c. Nov. 


of re 


of rec. 


of rec 


of rec. 
of rec. 
of res. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
Holders of rec. Jan. 22°26 
Holders of rec. Jan. 22°26 


Dec. 


15a 


Dec.tl5a 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 


Dec 


Nov. 


Nov. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 


15a 
154 
2la 
184 
18a 
15a 
21 
15a 
24 
28a 
30 
31 
30 
19 
19 
2la 
21a 
30 
30 
lla 
10 
2 
15a 
10a 
10a 
15a 
15a 


16a 
14 
3la 
30 
30 
lla 
lla 
20a 
18a 
7 
30a 
la 
30 
2a 
la 
la 


of ree. Dec. 18 
of rec. Dec. 21 
of rec. Dec. 12 
ofrec. Jan. 5 
of rec, Dec. 12 
of rec. Dec. 8 
of rec. Dec. 10 
of rec. Dec. 10a 
of rec. Dec. 10a 
of rec. Dec. 10a 
to Dee. 27 
to Dec. 27 
of rec. Dec. 15a 
of rec. Dec. 19 
of rec. Dec. 154 
of rec. Dec. 164 
of rec. Dec. 16a 
of rec. Dec. 164 
of rec. Dec. 16a 
of rec. Dee. 15a 
of rec. Dec. 15a 
of rec. Dec. 15a 
of rec. Dec. 20a 
of rec. Dec. 20¢@ 
of rec. Dec. 17 
of rec. Dec. 17 
ef rec. Dec. 19a 
of rec. Dec. 10a 
of rec. Dec. 22a 
of rec. Dec. 21a 
of rec. Dec. 19 
of rec. Dec. 28a 
of rec. Dec. 15 
of rec. Dec. 10 
of rec. Dee. 15a 
of rec. Nov. 25a 
of rec. Dec. 1 
of rec. Dec. 15 
of rec. Der, 15 
of rec. Dec. 15 
of rec. Dec. 10 
of rec. Dec. 10 
of rec. Dec. 10a 
of rec. Dec. 31a 
of rec. Feb. 1a 
of rec. Dec. la 
of rec. Dec. 5a 
of rec. Dec. 5a 
of rec, Dec. 5a 
to Jan 1 
to Jan 1 
of rec. Jan. 5 
to Jan. 1 
to Jan. 1 
to Jan. 1 
of rec. Dee 15a 
of rec. Dec. 15a 
of rec. Dec. 18 
of rec. Dec. 18 
of rec. Dee. 3la 
of rec. Dec. 3la 
of rec. Dec. 15a 
of rec. Dec. 15a 
of rec Dec. 15a 
of rec. Dec. 3la 
to Dee. 21 
to Wee. 21 
to Jan. 1 
of rec. Dee. 15 
of res lec. Lda 
of rec. Feb la 
of rec. Dee. 21 
of rec. Dec. 10 
of rec Dee. 15 
of ree. D* 15 
ofree Dec. la 
of rec. Dec. 15 
of rec. Dee. 15 
of rec. Dec. l5a 
of rec. Dec. ld5a 
ot rec Nov lf#a 
of rec. Dec. lve 
of rec. Dee. 2la 
to De: 10 
of rec. Dee. 10 
of re Dec lta 
ofr Tec Wha 
cfree Dee. 15 
yf ree Nov 6a 
vf ree. Nov. lta 
of rec. Dec. 15 
to Der. 21 
to ry oy 
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When 
Payable 


Books Closed 
Name of Company. Days Inclusive. 
Miscellaneous (Concluded). 
Standard Oll of N.J., com. (no par) (qu.) 
Common, $100 par value (quar.) 
Preferred (quar.) .. 
Standard Oil of New York (quar.) ) 
Standard Oll (Ohio), com. (quar.) 
Standard Plate Glass, prior pref. 
Bterling Products, Inc., (extra) 
Stromberg Carburetor (quar.)-. 
Sun Oil Co., com. (quar.) 
Common (payable in common stock) 
Swan & Finch Oi! Corp., preferred 
Swift & Co. (quar.) : 
Symington Co., class A (quar 
Telautograph Co., pref 
Tennessee Copper & Chemical (quar.) - 
Texas Company (quar.) Dec 
Texas Gulf Sulphur (quar.) oo Dec 
Extra ‘iuiaie Ae Dee 
Thompson (R. E.) Mfg., 1st pref. (qy Jan. 
First pref. (for quar. ended Sept. 30) Jan. 
Tide Water Oil (quar.) Dec. 
Todd Shipyards (quar.) Dec. 
Tower Manufacturing, common “(qui ar.) he Jan 
Truscon Steel, com. (quar.) aa 30c. | Dec. 
Tuckett Tobacco, common (quar.) Jan. 
Preferred (quar.) Jan. 
Ulen & Co., preferred ‘ ida Jan. 
Underwood Computing Mach., pf jan 
Underwood Typewriter, com. Jan. 
Common (extra) Dec 
Preferred (quar.). > jan. 
Union Carbide & Carbon (qua r.) Jan. 
United Cigar Stores of Amer., com. (qu Des 
Common (payable in com. stock) Dec 
Preferred (quar.) Dec 
United Drug, com. (quar.) Mar. 
First preferred (quar Feb. 1 
United yewood, pref. jan. 1°2¢ 
United Fruit (quar.) 7 Jan. 2 
United Profit Sharing Corp.— 
No par common (quar.) 
Common, $1 par (quar.) 
U.8. Cast Iron Pipe & Fdy., 
U. 8. Distributing, by 
U.8. Gypsum, com. » 1 Vec. 3! 
Common (extra) - § Dec. 31 
Common (payable in common stoc k). 5 |Wec. 41) *Holders of rec. 
Preferred (quar.) Dee Holdere of rec. 
OU. 8. Realty & Imorovement (quar. we 2h dec ‘| Nov. 17 to 
U. 8. Steel Corporation, com. (quar.) lec. 3 Nov 28 to 
Common (extra) ede ‘ dec Nov. 28 to 
U.8 Title Guaranty Co. (quar. ). er 2% | Dee Holders of rec 
E ae ade ‘ Dec Holders of rec 
U.8. lobacco, common (quar. ). Jan. Holders of rec. 
Prefe rred (quar.) Jan. Holders of rec. 
Upson Company, common (quar.) -.-.-- Dec. Holders of rec. 
Preferred (quar.) Jan. Holders of rec. 
ee Ge GD necececkaoseens Hec. Holders of rec. 
Extra Dec. Holders of rec 
Svecial Dec. Holders of rec. 
Valvoline Oil, com. (quar.) .-- Dec Holders of ree 
Virginia Iron, Coal & Coke, pref- lan Holders of rec 
Vulcan Detinning, pref. (quar.) Jan. Holders of rec. 
Pref. (acct. accumulated dividends) - Jan. Holders of rec. 
2 Oe i eenee Jan. Holders of rec. 
Wabasso Cotton, Ltd. (quar.) —- Jan. Holders of rec. 
Waldorf System, com. (quar.) lan Holders of rec 
First and second pref (qvuar.) fan Holders of ree 
Walworth Co., common (quar.) - - Dec. Holders of rec. 
Preferred (quar.) sil ie elmsaiies Dee Holders of rec. 
Wamistitta Mills (quar.). ‘ dec Holders of rec. 
Ward Baking Corp.. pref. (quar.) Jan. Holders of rec. 
Washington Oil Dec. ! Dec. 16 to 
Weber & Hetlbroner, com. (quar.)..... Nee Holdere of rec. 
Western Grocer, pref jan!’ 2 Dec. 20 to Jan 
Westinghouse Elec. & Mfg Jan. : Holders of rec. 
Preferred (quar.) lan. Holders of rec 
Weston Electrical Instrument (quar ). Jan. *Holders of rec. 
West Point Manufacturing (quar.) - , Jan. Holders of rec. 
White Motor (quar.) Dec Holders of rec 
White Rock Mineral Spes., com. (quar Dec, Holders of rec. Dec. 22 
Common (extra) . Dec. 2 Holders of rec. Dec. 22 
First preferred (quar. a tec. 3 Holders of rec. Dee. 22 
Becond preferred (quar.) Dec Holders of rec. Dec. 224 
Becond preferred (extra) — rec. 3 Holders of rec. Dec. 22a 
Willi & Buumer Candle. Inc... pref. (qu lan. Holders of rec. Dec. 15 
Willys-Overland Co., preferred (quar.) ( an. *Holders of rec. Dec. 29 
Preferred (acct. accumulated divs.) f2 an. Holders of ree. Dee d1912 
Wright-Hargreaves Mines, Ltd , an. Holders of rec. Dec. 15 
Extra an. Holders of rec. Dee. 15 
Wrigley (Wm.) “Jr. & Co. (monthly) Holders of rec. Dec.d19a 
Extra —_ 5 # + Holders of rec. Dec. l¥a 
Monthly 7 Holders of rec. Jan. 20a 
Monthly inion jad 2 Holders of rec. Feb. 20a 
Monthly 25e¢ : Holders of rec. Mar. 20a 
Worthington Pump & Mach., pf. A (qu Holders of rec. Dec. 21a 
Preferred B (quar.) Holders of rec. Dec. 21a 
Wurlitzer (Rudolph) Co., 7% pf. (qu.) Holders rec. Dec. 19 
Yale & Towne Manufacturing (quar.) Holde f rec. Dec. 10a 
Epectal Holders rec. Dec. 10a 
Yates American Machine Co. (quar.) } Jan. *Holders rec. Dec. 19 
Yellow Cab Co. of Newark, com. (qu.) a Holders of rec. Dee. 15 
Yellow Truck & Coach, class B (qu.) Holders of rec. Dec. 1 
Preferred (quar.) ais eatieoa ur 2?| Holders of rec. Dec. 1 
Youngstown Sheet & Tube, com. (qu.) Dec Holders of rec. Dee. 15 
Preferred (quar.)__. Dec Holders of ree Dee. 15 
Zenith Radio (annual) _. i Tan. Holders of ree. Dee. 
Fxtra 4 Holders of rec. Dec. 14 





Dec 
Dec 
ase Dec 
wees 35 Dec 
Jan. 
Jan. 
Dec 
Jan. 
Dec 
Dec 
Jan. 
Jan. 
Jan. 
Jan. 
ec. 


Nov 
Nov 
Nov 
Nov 
Nov 
. Dec. 
Dec 
Dec. 
Nov 
Nov 
Dec. : 
Jan. 
Dec. 


Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec 
Holders of rec. 
Dec. 11 to 
Hiolders of rec. 
Holders of rec. Dec. ¢ 
Holders of rec. Nov 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of rec. Dec 
*Holders of rec. Dec 
*Holders of rec. Dec 
Holders of rec. Der 
*Holders of rec. Dec. 
Holders of rec. Dec 
Holders of rec. Dec. 
Holders of rec. Dec. : 
Holders of rec. Dec 
Holders of rec. Dec. ‘ 
Holders of rec. Dec 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec 
Holders of rec. Dec 
Holders of ree Nov 
Holders of rec. Feb. 
Holders of rec. Jan. 
Holders of rec. Dec. 
Holders of rec. Dec. 


(quar. 


-—— NW ee Oe 


pon 
(quar. = 


(quar.)_-- ratte a 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec 
Nov 
Nov 
Nov 
Nov 
Dec 
Dec. 
Dec. 
Dec. 
Nov. ¢ 
Nov. 
Nov 
Dec 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 1! 
Dec. 
Dec 
Dec. 
Dec. 
Nov 
Dec. 1 
Dec. 30 
Dec. 15 
1 1926 
Dec. 31a 
Dec. 3la 
Dec. 16 
Dec. 17 
Dec. 15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Jan. 2 
dan. 2 
dec. 15 
Jan. 1 


pref. (quar. ) 
preferred 
CUES J «cesaceces 


, com. (quar. 











lan 





* From unofficial sources. ¢ The New York Stock Exchange has ruled that etock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex 
Gividend on this date and not until further notice 

§ Annual dividend for 1925 all payable tn equal quarterly Installments on Apri! 1 
July 1, Oct. 1 1925 and Jan. 1 1926, bave been declared as follows: On the common 
stock $4 40, quarterly Installments $1 10, prior preference.7% .quarterly tnstallmentes 
1% %, participating preferred, 7% >, participating 


> regular ey installment 1% 
Preferred, 2% extra, quarterly Installment «4%. preferred, 6%, quarterly install- 
ment, 4} % 


# One month (December) dividend due to change of dividend payments. 

6 Transfer books not closed for this dividend é Payable in stock. 
Payable in common stock. g Payable tn ecrip. AOn account of accumulated 
dividends. m Payable in preferred stock. n Payable in Canadian funds 

o For period from Nov. 15 to Dec. 15 1925, due to change in dividends from 
Q.-F. 15 to Q.-J. 1 

p Payable in voting trust certificates for class B stock at the rate of one-tenth of 
@ share for each share of class B stock held 

@ Payable either in cash or in Class A stock at the rate of one share for each forty 
shares held. 

7 Dividend is 14% share of B stock for each 100 shares held. 

sTo be quoted ex-div. 33 1-3% stock dividend on Dec. 11. 

t Payable in participating preferred stock. 

Payable either in cash or Class A stock at the rate of one-fortieth of a share. 

@ Pavable 20c. in cash and 15c. per share (1-100 of a share) in common stock. 

w One-fiftieth of a share of new non-par common. 

z Payable also to holders of coupon No. 37. 

vy Dividend ts one-tenth of a share of common stovk for each share held. 

s Dividend is ene-fifth of a share of founders shares of the Happiness Candy Stores 

‘*Dividend is three shares of common stock for each_100 shares held. 


@ Correction. 


| figures for the separate banks 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Dec. 5. The 
are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING 
(Stated tn thousands of dollars)—that ts, 


HOUSE RETURNS 
three (000) ciphers omtited 





New 

\¢ ‘apttal \Profits 
Week Ending —— } ————- Discount, 
Dec. 5 1925. |Nat'l, Sept.2& 
State Nov.14 
Tr.Cos’ Nov.14 
nee EE = _ 
Bank. Average. | Average) Average Average 

$ 3 3 By | s 
74 aa 476 791 
438 2,964 518 
359, 3,647 724 
535 761 So4 
5,942 653 520 
7,869 446 610 
7,585 ,323 490 
961 954 761 
26 546 .703 $53) 
5,985 568 833) 

,153 7 


). 

$ 

5, 

4,5! 7,214 738 
4.37 5,990 

2 

1, 

3, 


Loans, | Reserve 

| with Nat 
Legal | Demand 
Depost- Depostis. 
tortes 


Cash 

Invest tn 

ments, Vaull 
&c. 


Time 
De- 
posts. 
(000 omitted.) 


Members of Fed. Res. 
Bank of N. Y. & 

Trust Co 4,000) 1 
Bk of Manhat’n| 10,000) I 
Mech & Met Nat) 10,000) 1 
Bank of America, 6,500) 
National City .| 50,000) 6 
Chem ical Nat.| 4,500) 1 
Am Ex-Pac Nati 7,500) 12 
Nat Bk of Com O00) 4 

l 
l 
2 





Average 
: 


997 
020 
493) 
3,987 
439 
Uz 
.00U 
3,267} 


751) 


127,599 
170,553 
95,162 
*6§46 902 


115,926 


> 
4, 
5 
5, 
2, 
- 
‘ 


POnnnwns 


4, 952 


, 

Chat Ph NB&T, 13,500 
Hanover Nat...) 5,000 
Corn Exchange - .000 
National Park. 000 
East River Nat.) 2,500 
First National.| 10, 
Irving Bk-ColTr 17,/ 
Bowery Nat! Bk 
Continental | 

Chase National.| 20,000! 26,56 351 265 
Fifth Avenue. _| 500, 2,905) 26,247) 860 
Commonwealth | 600 .923 517 
Garfield Nat’l..| 1,000 458 
Seaboard Nat'l.| 5.000 064 
Coal & Lron Nat} 1, 495 
Bankers Trust.) 20,000 891 
U 8 Mtge & Tr 3,000 , 784 
Guaranty Trust) 25,000 21,5 5,47: 512 
Fidelity-InterTri 2,000 394 
568 
000 52 FOR 


), 
) L090 
3,000 .579 


5,955 
34 ...- 
963 


mi =the Oe te 


3,470 
994 
4,951 


9S 921 ( 
837 431 628 590 
3.994 506 993] .793) 
843) 3,122 5), S91 278.087| 23,732 
5,754) 149 483] 2,043 
,216 132 416 


“Te Ore 


18,060} 
119,532) 
16,915 
*300 926) 
56,106 
*411,310 
18, 900} 
148, 80%) 
*115 441) 
*280,.70% 


500 





New York Trust) 10,000 
Farmers L & Tr) lt 
Equitable Trust) 2: 
Total of averages 308,850 501 ,3995,136,291 48,947 587 204'€4, 352.087] 500, 


582.306 c4, 347, s7ala 194,931 23,609 
584.9861¢4-311.441|506.659123.413 
738 604 ,883)¢4,370,205)495 ,563|23 507 
Res've 

1,958 22.170) 1, 

4,866) 2,4: 40,295) 64, 


Totals, actual condition Dec 
Totals, actual condition Nov.2 
Totals, actual condition Nov.2 
State Banks Not Members | 
Greenwich Bank) 1,000) 2,594 
State Bank-~-_. 3,500) 5,867 


4,500 


.316 49.: 
,556| 51,23 
005) 48,7 

f Fed’! 
23,010 
107,482 


62,465) 66, 
} 
61,692) 65. 
64,052) 66, 
63,521) 66, 


Total of averages 8.642) 130,792; 6,824 
Totals, actual co ndition Dec 5) 

Totals, actual condition Nov.2s 31,528 
Totals, actual condition |Nov.21) 131,469 
Trust Companiies Not Members of Fed’! 
Title Guar & Tr. 10,000) 17,233 64 
Lawyers Trust 3,000) 3, 


129,807 6,833 
7,145 
6.756 
Res' ve Bank. 
594) 1,507, 4,796) 
204 24,296 909, 2,173 

| } 
.969 


433 
847 


| 
41,815) 1, 
20,071 
Total of averages 13,000) 20,437 88,890, 2,416 61,886 

| 
Totals, actual condition Des. § SE 2.386 
Totals, actual condition |Nov.: 90.875 2.416 
Totals, actual condition |Nov.21 90,448 2,37 
Gr'd ager., aver _(326,350)/530 2995 5 
Comparison with prev. |wee k 


996 
2 840) 
2,891) 


a barns 
4,476,438 569 .041\23,523 
+ 17,130—-1,705 +64 


355,973, 58,1 
+ 1,847 


or’d ager., act’licond'n |Dec 
Comparison with prev. |week 


5,356,119 58,! f 4,469,156 563,595 

6,840;—2,2: 3.§ + 29,209;-12,057 
.781 597.385) 4,439 947 575 ,652'23,413 
867617.2 4.497 684 564 ,527/23,507 
944 640,065, 4,501,102 558,75/23 ,602 
59. 165 588.541) 4.516.092 550.075) 23,398 
55.712636.991| 4.575 877 551.672, 23.319 
54.947 587 .457| 4.474.004 562.411/23,239 


23 609 
+ 196 


Nov .28 5,362,959, 60 
|)Nov .215.361,933) 57 
Nov.14/5,.357.100) 55 
Nov. 7,5.381.737 
Ort. 315.406,.399 
Oct. 245.371.1545 


Gr'd ager., 
Gr'd ager., 
Gr'd ager., acl cond'’p 
Gr'd aerr., acd'lcond'n 
Gr'd ager.. acti cond'n 
Gr'd ager., act'lceond'n 


acti cond'’n 
acd’ leond'th 





Note U.S. deposits deducted from ne 
above were as fo llows: Average total 
$8,508 000: No 28, $10.004.000: Nov. 21 
Nov. 7, $18.9 19.000 Bills pay 
average for week, Dec. 5, $680 
137.000; Nov 14. $626.817 


$695.372 000: Ne 28. $706 


t demand deposits in the general totals, 
Dec. 5, $9,552,000 Actual totals Dec. 5, 
$10,092,000; Nov. 14, $17,200,000; 
able rediscounts, accept and other liabilities, 
Qs ‘000: Nov 28, 750,000; Nov. 21, $635,- 
Actual totals, Dec. 5, 


000: Nov 7. 36 
367,000; Nov. 21, Nov. 14, $668,782 ,000; 


ances 
S677 
7.599 000 
9086 687 000: 
posits in foreign branches not included in total footings as follows: 
ink, $155,343,000: Chase National Bank, $10,696,000; Bankers 

1,417,000; Guaranty Trust Co., $65,.374.000; Farmers’ Loan & Trust 
),584,.000; Equitable st Co 000. Balances carried in banks in 
countries as resery h deposits were ational City Bi ink $20,747,000; 
| Bank, $1,599,000; Bankers Trust Cc 0., $2,080,000; Guaranty Trust 
2,000; Farmers’ an & Trust Co., $6,584,000; Equitable Trust Co., 


SAh4 686 
Nations 
$3.65 
20) OOO 
c Deposits in foreign branches not included 
The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 





| Averages. 





| Cash | Reserve | 

Reserve | in | _ Total Sur pius 
in Vault. | Depostiartes| Reserve. Reserce. 

i } | 

Members Federal £ $ | s | . s 

Re serve banks....| --. 587,204,000 587.204.000 580,.775.120) 6,428,880 

ate banks*. 6,824,000 4.511.000) 11,335,000, 11,243,700) 91,300 
Trust companies* - 2 +416, 000) 6,969,000 9.385.000) 9,282,900) 102 100 


b 
Reserve 
Requtred. 





240 000'598.684.000 ) 607.9 24,000 601,301,720 6 : 622, 280 
9313 000 595 016,000 604,228 .000 599,232.600  4,995.400 
9.023.000 604,336 .000 613,359,000 605,528,290 7,830,710 
9.178.000 606.158.000 615.336 .000 607.228.330 8.107.670 


* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies. but In the case of members of the Federal Reserve Bank 
includes also amount In reserve required on net time deposits. which was as follows: 
Dec. 5, $15,003,810; Nov. 28, $15,052,110; Nov. 21, $14,701,440; Nov. 14, $14,- 
587,560; Nov. 7, $14,349,780. 


Total Dec. 5 
Total Nov. 28... 
Total Nov. 21..-.. 
Total Nov 14 
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Actual Figures. 








| Cash Reserve | j 

Reserve in | Tota’ | Reserve | Surplus 

| im Vault. \Depostiartes, Reserve. Requtred. Reserve. 
Members Federal : | 


Reserve banks 
State banks* 


582,306,000 


4,433,000 


$ 
582,306,000 580,071,420) 2,: 


$ 
234,580 
11,266,000, 11,104,560 


6,233,000 161,440 





Trust companies*.._| 2,386,000) 6,652,000! 9,038,000) 8,938,650 99,350 
Total Dec 5....! 9,219,000 593,391,000 602,610,000 600,114,630 2,495,370 
Total Nov .25...-| 9,561,000 597,385,000 606,946,000 596,884,560] 10,061,440 
Total Nov. 21-.--| 9,129,000 617,271,000 626,400,000 604,021,020| 22,378,980 
Total Nov. 14 8.909.000 640,065,000 645,974,000 604,290,530] 44,683,470 





* Not members of Federal Keserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
eludes also amount of reserve required on net time deposits, which was as follows: 
Dec. 5, $14,847,930; Nov. 28, $15,199,770; Nov. 21, $14,866,890; Nov. 14, $14,- 
669,430; Nov. 7, $14,444,370 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the con dition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furnished by 


Siate Banking Department.) 


Differences from 





Der 5 Previous Week 
Loans and investments $1,145,909,200 Dec. $19,248,600 
Gold . ‘ 4,740,000 Dec 127,200 
Currency notes : 25,535,600 Ine 765,800 
Deposits with Federal Reserve Bank of New York 92,963,500 Dee. 5,032,200 
Total deposits 1,217,306,500 Dec. 17, 255 000 
Deposits, eliminating amounts due from reserve de 
positaries and from other banks and trust com 
paniesin N. Y. City, exchange & U.S. deposits. _1,138,586,900 Dec. 27,192,500 
a ne eee aeel 170,425,400 Inc. 902,900 
Percentage of reserve, 20.5%. 
RESERVE. 
— State Banks Trust Companies 
Cash in vault* r - $37,216,500 16.70% $86,022,600 14.25% 
Deposits in banks and trus t cos... 11,478,400 5.14° 35,707,900 5.91% 
Total beebeadens $48,694,900 21.84° $121,730,500 20.16% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companics combined on De 5 was $92,965,500 








Banks and Trust Companies in New York City.—-The 


averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 


trust companies in Greater New outside of the 


Clearing House are as follows: 


York City 




















COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 
Loans and Demand *Total Cash Reserve in 
Investments. Deposits in Vaults Deposttaries 
Ww eek Ended- 3 s $ g 

Aug. &- ae 6§,324,244,800 | 5,481,392,100 79,566,100 | 721,005,000 
Aug. 17 6,342,147,800 | 5,463,129,200 82,507,800 | 723,924,100 
Aug. 22 6,345,708.100 | 5,442,736,800 79,454,700 | 712,983,700 
Aug. 29 ‘ 6,441,502,700 5,444,152,500 80,540,400 715,040,400 
Sept. 5 6,354,72-,100 | 5,466,107,400 51,151,400 711,813,900 
Sept. 12... —_ 6,345. 880.400 ».419,137, 800 84.211.400 718.328.5000 
Sept. 19 6,361,302,700 | 5,465,413,400 $3,247,000 | 731,651,200 
sept. 26 6,403 ,318,900 5,404 398,300 &2 465,500 703 335,900 
Oct Dée 6,450,.941,200 | 5,496,730,100 $2,079,500 | 717,035,400 
Oct. 10 | 6,465,023,700 | 5,491,705,400 $4,916,400 | 716,203,500 
Oct. 17 6.463.163.201 550.463.800 84,465,400 | 727,858,400 
Oct. 24 6 ,451,564,200 », 576,689,600 $3,765,400 733,612,200 
Oct. 31 §, 502,188,400 »,629,110,.200 83,583,400 735,006,800 
Nov 7 | 6,556,239,300 695,831,900 86,517,800 | 745,155,200 
Nev. 14 | 6,531 .007,500 | 5,682,852,100 SS .814, 506 743,772,000 
Nov. 21 | 520.077 .500 | 5.665 SOO 8$4.741.300 | 746.115.6006 
Nov. 28 | 6,522,283.800 | 5,625,087 400 £8,401,000 | 734,901,500 
Dec 5 | ¢ 4 889 1 1 Of) RS 467 FIM | . oo 





New York City Non-Member Banks and Trust Com- 





panies. The following are the returns to the Clearing House 
DV clearing on-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUBE. 
(Stated tn thousands of dollars—ihat ts, three ciphers '000) omitted.) 
Loans, 

CLEARING Dis Reserve 

NON-MEMBERS counts, Cash wuh Net Net 
Net Inoest- in Leyal Demand Time 
Week Ending Capttal.| Proflis ments Vaull De post Je postis. Depostts 

Dec 5 1925. tc. tortes. 

Members of Average.| Average Average Average. Average 
Fed’! Res've Bank $ $ $ $ $ $ $ 
Grace Nat Bank 1,000 1,795 13,718 7 1,067 7.150 1.273 

Total. e 1,000 1,79* 13,71 7 ] 7 7,150 4,273 
State Banks. 
Not Members of the 
Federal Reserve Bank 
Bank of Wash. Hts- 200 604 8,531 529 304 6,574 2,554 
Colonial Bank - - 1,200 2.787 $1,100 3,577 1,56 » 600 4,277 
BOUasectcocses 1,400 3,392 19,631 1.406 1,950 2,174 6,831 
Trust Company 
Not Member of the 
Federal Reserve Bank 
Mech Tr, Bayonne. 500 545 9,30 62 170 $404 5,914 
BOM ccccccsscs 500) 546 9,303 $62 170 3,404 5.914 
Grand aggregate- 2,900 5.736 62,652 +505 3.187 a42,728 17,018 
Comparison with prev. week) ...... +294 : 143 +70 1,815 47 
Gr'd agar., Nov. 28 2, 900) §.618 62,358 4,662 3.117 044,543 17,065 
Gr'd ager., Nov. 21 2,900 56.618 62,674 4,743 3,112 044,934 17,077 
Gr'd aggr., Nov. 14 2,900 56,618 61,754 4.546 3.123 044,095 17,061 
Ge'd ager.. Nov. 7 2,900 5.618 60,535 4.458 3.126 042,315 17.012 





e United States deposite deducted, none. 
Bilis payable, rediscounts, acceptanees and other Iabilities, $2,260,000. 
Excess reserve, $60,840 increase. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBERS. 











Dec. 9 Changes from Dec. 2 Noo. 25 
1925. previous week. 1925. 1925. 
s s 
2 are | 66, 800. 000; Une . 66,800,000} 66,800,000 
Surplus and profits... ____| 91,304,000! Unchanged 91,304, 000) 91,304,000 
Loans, disc'ts & investments_'1 007242000 Inc. 8,748,000 998,494, 000! 1004804 000 
Individual deposits, incl. U.S..687,676,000 Dec. 11,991,000 699,667,000 698,102,000 
Wel II a ct ate arin tare 140,216,000 Inc. 3,293,000 136,923,000, 134,468,000 
Time deposits 227,079,000 Ine. 5,568,000 221,511,000/219,715,000 
United States deposits |} 2,726,000 Dec. 403,000 3,129,000) 3,191,000 
Exchanges for Clearing House| 31,032,000 Dec. 5,455,000 36,487,000 31,231,000 
Due from other banks. _- | 86,302,000 Dec. 4,575,000 90,877,000 89,006,000 
Reserve in Fed. Res. Bank__| 81,255,000 Dec. 430,000 81,685,000! 81,079,000 
Cash in bank and F. R. Bank 10,173,000 Inc. 856,000 9¥,317,000 9,073,000 
Reserve excess in bank and | | 
Federal Reserve Bank.....| 1,057,000 Dec. 271,000 1,328,000 520,000 








Philade!phia Banks.—The Philadelphia Clearing House 
return for the week ending Dee. 5, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.”’ 























| Week Ended December 51925. | 7 
Two Ciphers (00) {——_——-—_—_---- —— —— ———] 28 | Nov. 21 
omitted ‘Members o/ Trust, 1925 ‘Sas 1925 
F.R.System Compantes Taa. | 
gnanatnetiora a 
Capital -| $42,025,0| $5,000,0 $47,025,0, $47,025,0 $47,025,0 
Surplus and profits | 128.6840) 17,182,0 145,866,0) 145,866.0 145, 66,0 
Loans, disc’ts & investm'ts' 8 3), 396 ,0| 48,376,0 878,772,0 880,204,0; 884,675,0 
Exchanges for Clear House; 35,264,0 642.0 25,.906,0' 36,298,0 37 ,.747,0 
Due from banks } 116,226,0} 18.0) 116,244,0;) 114,505,0 121,719,0 
Bank deposits 144,398 ,0) 1,003.0, 145.401,0, 143,.750.0 147,049,0 
Individual deposits 598,628,0| 29,318,0) 627,946,0) 630,090,0 642,146,0 
Time deposits. - 112'345.0| 2,000.0, 114,345,0) 112,412,0 112,340,0 
Total deposits | 855.371,0) 32,.321,0) 887,692,.0 886,252,0 901,535,0 
U.S. deposits (not incl.) 3,668,0| 3,928,0, 4,034,0 
Res've with legal depos'ies 3,565.0 3,565.0 3,683.0) 4,303.0 
Reserve with F. R. Bank -- 64,775,.0) | 64.775.0 64,888,0 65,316,0 
Cash in vault * 11,619,0) 1,534,0 13,153,0. 13,181,0 12,467,0 
Total reserve & cash held 76,394, 0| 5,099.0 &1,.493.0 81,.752.0 &2,086,0 
Reserve required | 64,635,0) 4,549.0 69,184,0 69,341,0 70,150,0 
Excess res. & cash in vault 11,759,0 550,0 12,509,0 12,411,0  11,936,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 

-The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dee. 9 1925 in 
comparison with the previous week and the corresponding 
date last year: 








Dec. 91925. Dec. 2 1925. Dec. 10 1924. 
Resources — : 3 ¢ 
Gold with Federal Reserve Agent......- 320,109,000 370,227,000 444,530,000 
Gold redemp. fund with U. 8. Treasury. 12,244,000 8,257,000 5,487,000 
Gold held exclusively agst. F. R. notes. 332,353,000 375,484,000 450,017,000 
Gold settlement fund with F. R. Board. 262,905,000 241,377,000 197,153,000 
Gold and gold certificates held by bank.. 348,740,000 351,079,000 240,972,000 
Total gold TreSerVGS....<ccccccccsces 943,998,000 970,940,000 888,142,000 
Reserves other than gold_.........-..- 25,620 ,000 25,883,000 20,875,000 
ES. cccncncsenece nai 969,618,000 996,.823.000 909,017,000 
| Non-reserve cash...... ee Knadignne 15,123,000 14,964,000 14,093,000 
Bills discounted * 
Secured by U. 8. Govt. obligations 144,189,000 96,727 000 37,126,000 
Other bills discounted _.......- - 67 .004 000 91,032,000 11,741,000 
Total bilis discounted............- 211,193,000 = 187,759,000 48 867,900 
| Bilis bought in open market........-.- 35,570,000 34,535,000 110,817,000 
U. 58. Goverument securities— 
| Bonds * OO Ae 1,257,000 1,257,000 4,902,000 
| Treasury notes Satcanad 77,912,000 68,114,000 142,447,000 
| Certificates of indebtednesa......... 3,280,000 1,710,000 56,903,000 
} Total U. 8. Government securities. -. 82,449,000 71,081,000 204,252,000 
Foreign joans on gold . ........--..-- 2,241 000 2,241,000 1,746,000 
lotal bills and securities (See Note)... 331,453,000 295,919,000 365 682,000 
| Due from foreign banks (See Note) ..-- $61,000 771,000 514,000 
| Uncollected items... .............-.... 148,220,000 171,080,000 140,744,000 
| ees SD. .cssnaeseoanaseane = 17.261 .000 17,261,000 17,435,000 
ee Oe BE. .. ccs demeiannanie 4,689,000 4.456.000 9,820,000 
Total resources...................--1,587,225,000 1,501,274,000 1,457,306,000 
! LAatAltttes — 
Fed’! Reserve notes ip actual circulation. 000 $61,533,000 369,364,000 
| Deposits—Member bank, reserve acc’t-- 000 865.854.0000 853,580,000 
| CRIES | 204 dhbeenetbekeeseoeas 0 10,479,000 6.415.000 
Foreign bank (See Note).........-- 000 11,417,000 11,254,000 
Olber Geel. nceccessavescecos 466 000 9,593 000 8,924,000 
TEE 8. dicinimebnimnnnedis 902,125,000 900,323,000 880,173,000 
| Deferred availability items..........-.. 26.728.000 144,255,000 114,969,000 
Cette’ O856 Bis ccccccoescosucesacesses 32,132,000 $2,.132.000 30,214,000 
ESN... « cn encdescocesenonoesessecese 58,749,000 58,.749.000 59,929,000 
A GSS? RAs ccaveveasescesesccs 4,512,000 4,279,000 2,657,000 
Fees co coccencseesesesss= 1,487 ,225,000 1,501,274,000 1,457,306,000 
Ratio of total reserves to deposit and 
Fed’! Res've note liabilities combined . 76.6% 79.0% 72.7% 
Contingent Hability on bills purchased 
for foreign correspondents. ........-.- 13,795,000 10,987,000 14,442,000 
NOTE.—Beginning with the statement of Uct. 7 two new items were added ia 
order to show separately the amount of balances held abroad and amounts due te 
foreign correspondents. In addition, the caption, “All other earning asseta,”” now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities,”’ and the caption, ‘Total earning assets” to “Total bills and se- 
curities."" The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act, which are the only items includeé 
therein 
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as a whole in comparison with 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec.:10, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. 


the 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 2816, being the first item in our department of 


In the first table we present the results for the system 
figures for the seven preceding weeks and with those of the corresponding week last year. 


The Federal Reserve Agents’ 


The Reserve Board’s comment upon the returns for the 
“Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 9 1925. 


























































































































Dec. 9 1925.)\Dec. 2 1925.|Nov. 25 1925.)|Nov. 18 1925.| Noo. 10 1925.|Noe. 4 1925.\Oct. 28 1925.|Oct. 21 1925./Dec. 10 1924. 
RESOURCES. ¢ $ $ $ $ $ “ 
Gold with Federal Reserve agents-__- 1,307 572 ,000}1 343,424 ,000/1 355,463 00011 355,579,000) 1,356 016 000] 1,332,277 ,000)1 377,127 ,000]1 399,178,000] 1,836,288 ,000 
Gold redemption fund with U. 8. Treas 57,705,000 54,162,000 50,004,000 62,443,000 50,732 ,00% 49,994,000 47,770,000 54,143,000 32,093,000 
Gold held exclusively agst. F. R. notes |1,365,277 ,000| 1.397 586 000) 1,405,467 ,000/1,418 022,000) 1 406,748,000] 1,382,271 ,000]1 424,897 ,000/1,453,321,000/1,868,381,000 
Gold settlement fund with F. R. Board 753,172,000} 729,002,000] 724,029,001 724,952,000] 737,838,006 753,252,000] 716.589,000] 701,960,000] 647,643,000 
Gold and gold certificates held by banks 603,836,000] 616,023,000] 616,397,000] 639,245,000] 634,530,000] 637,040,000] 641,063,000} 623,103,000] 481,474,000 
Total gold reserves_________....-.-- 2.722.285,000)2,742.611,000)2,745,893 ,0CO| 2,782,249 00012779 ,116.000)2,772,563 0000/2782 549 00012 778,384 ,000/2,997 498,000 
Reserves other than gold_......---.-- 107,616,000} 114,938,000] 114,642,00 122,836,000) 111,386,000} 107,718,000} 110,511,000} 116,912,000 95,218,000 
ne 2,829,901 ,000) 2,357 ,549,000/2 860.535 ,00012 905 085 ,000/2 890,502 ,000]2,880,281 ,000/2,893 060 00012 ,889 ,296 ,000|3,092,716,000 
IS, ON 44.389,000 45,268 ,000 43,948,001 49,546,000 47,167,001 46,901,000 52,932,000 53,734,000 41,643,600 
Bills discounted: 
Secured by U. 8. Govt. obligations -- 378,272,000) 314,582,000) 346,326,00 280,534,000] 276,229,000] 330,229,000] 293,285,000] 293,172,000] 127,279,000 
Other bills discounted. -.. ~~~ -- . 301,102,000 29,293,000] 278,355,006 255,832,000] 288,431,000] 306,109,000) 296,709,000] 309,789,000] 126,977,000 
Total bille discounted ._......._... 679 374.000) 643,875,000] 624,714.00 566,366,000] 564,660,000) 636,338,000) 589,994,000] 602,961,000] 254,256,000 
Bilis bought in open market......-.--- 369,550,000] 357,723,000] 359,455.00 354,950,000 52,687,000] 342,453,000] 328,717,000] 293,259,000] 352,838,000 
J. 8. Government securities: | 
i i 56,276,000 5f 269 000 56 285.001 56 352 000 57,632,000 57,632,000 56.020 ,.000 55,907 ,000 46,358,000 
Treasury notes_______- ai 266,080,000} 254,858,000] 244,459.00 244,272,000] 243,122,000] 243,740,000] 245,477,000] 248,366,000] 361,082,000 
Certificates of indebtedness -----.-- 29,517,000 28,302 000 31,575.00 $2,655,000 33 .254 000 28,853,000 20,260,000 19,532,000] 144,456,000 
Total U. 8. Government securities...| 351,873,000) 339,429,006 332,299,001 333,279,000] 334,008 ,00t $30,225,006 324,757,000] 323,805,000] 551,896,000 
Other securities (See note) 3,195,000 3,150,000 3,150,000 3,150,000 3,720,000 3,220,000 3,220,000 3,220,000 2,050,000 
Foreign loans on gold 8,300 000 8,300,000 6.500 000 5,701 000 4,799,000 3,800,000 3,399,000 6,300,000 6,000 ,000 
Total bills and securities (See Note) 1,412,292 ,000)1 352,477 000}1,226 121 000) 1,263 476 ,000)1 ,259 874 ,000/)1,316 036 ,000)1,250,087 ,000}1,229,545,000/1,167,046,000 
Due from foreign banks (See Note) - - 861,000 771,000 655 000 671,000 640,000 640 ,0O6 640,000 640,000 514,000 
Sn SU. 2c cccemeedakesebeweu 692,811,000] 742,551,000] 686,348,000] 816,673,000] 702,177,000] 687,010,000] 684,027,000] 782,668,000] 649,131,000 
Bank premises a 61,552,000 62.021 .000 61,817,000 61,809,000 61,632,000 61,593,000 61,557,000 61,552,000 61,741,000 
All other resourecs 19,362,000 18,166,000 18,454,000 18,108,000 18,085 ,000 18,282,000 18,120,000 17,751,000 25,725,000 
Total resources _- -. er ee .--}5,061 ,168,000/ 5,078,803 ,000/4,997, 881 .0001}5,115,368,000)4,980,081 ,000|5,010,743 ,000/4 960,423 ,000/5,035, 186 ,000/5,038,510,000 
LIABILITIES 
F. R. notes in actual circulation - --~ 1,765,627 ,000)1,742,706 ,000]1,731,510,000]1,708,050,000)1 ,711,275,000}1,713,422,000/1 694,771 ,000|1,694,948 ,000/1,853,614,000 
Deposits— 
Member banks—reserve account. - . . .|2,246,386 ,000|2,.235,787 ,000}2 219,813 ,000/2 260,822 ,000/2 232,173 ,000/2,245,629 ,000|2 ,227,212,000/2,206,347 ,000|2,192,333,000 
CS GEER TELE 35,840,000 44,136,000 36 853.000 24,975,000 22,294,000 30,383,000 38,670,000 46,132,000 35,975,000 
Foreign bank (See Note)........--- 11,884,000 13,002 ,000 12,937 .000 12,999,000 11,985 ,000 11,473,000 12,071,000 11,424,000 12,482,000 
Other deposits. ........-- 20,420 ,000 20,074,000 21,181,000 23,103,000 22,288,000 27,515,000 19,311,000 20,043,000 18,520,000 
BO ee 2,314,530 ,000/2 312,999 ,000/2 290,784 000/12 321.899 ,000)2 288 .743 00012 ,315,000 ,000/2 297 ,264 ,000/2 283 946 ,000|2,259,310,000 
Deferred availability itema...........- 626 ,.937,000| 670,132,000) 622,853,000) 733,512,000] 628,462,000] 631,239,000) 617,350,000] 705,954,000) 578,685,000 
ttt tt aceptienecetacedind 116,863,000) 116,871,000) 116,844,000) 116,813,000] 116,659,000! 116,653,000; 116,602,000} 116,629,000] 112,123,000 
Di: <i -¢ iitpenaundadesasevasie 217,837,000] 217,837,000] 217,837,000] 217,837,000] 217.837.000] 217,837,000] 217,837,000] 217,837,000] 220,915,000 
All other liabilities. .............----. 19,374,000 18,258,000 18,053,000 17,257 000 17,105,000 16,592,000 16,599,000 15,872,000 13,863,000 
Te Dp tbdanadecesceanones 5,061,168 ,000)5,078,803 ,000/4 997 881 ,000/5,115,368 ,000}4,980.081 ,000]5,010,743 0001/4 ,960 423 ,000/5,035,186,000|5,038,510,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined. ----. 66.7% 67.6% 68.2% 69.0% 69.4% 68.7% 69.9% 69.8% 72.8% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined - -. . . - 69.4% 70.5% 71.1% 72.1% 72.3% 71.5% 72.5% 72.6% 75.2% 
Contingent liability on bills purchased 
for foreign correspondenta_._..._... 45,402 ,000 40,101,000 39,959,000 36,848,000 37,063 000 36 811,000 36 849,000 36,796,000 37,297,000 
DAstributton by M aturtttes— $ $ % $ x $ 3 % $ 
1-15 day bills bought in open market..| 113,683,000) 107,875,000] 104,633,000] 101,396,000] 105,640,000 97,943,000 95,272,000 80,794,000} 100,198,000 
1-15 days bills discounted _._.......-.. 549,433,000} 510,719,000] 494,404,000] 438,585,000} 439,780,000) 497,635,000) 451,142,000] 459,734,000] 174,476,000 
1-15 days U. 8. certif. of indebtedness. 6,526 ,000 4,691,000 3,723,000 4,878,000 6,453,000 2,563 ,000 3,149,000 2,146,000 55,426,000 
1-15 days municipal warrants .____---- aeiiaaa _ seek caseness oh wepeneenach dbbaneseesh ebeeneseees 8 . cnsbbenel 66508060608 <eccnncnne 
16-30 days bills bought in open market. 64,550,000 61,183,000 65,345,000 64,868,000 60.529 ,000 64,062,000 58 526,000 47,263,000 54,043,000 
16-30 days bills discounted __.......... 38,278,000 33,649,000 35,177,000 36,883,000 35,232,000 38,974,000 37,471,000 37,573,000 23,755,000 
16-30 days U. 8. certif. of indebtedness. Somensintehcs pavisnn 2,424,000 2,346,000 SRUEEEE o66b000GESE Scceucuseel aeenasacaeh onedanodte 
16-30 days municipal warrants-- ~~~. -_.- i petens pumnnoee SeReeeen andeseadessh cxpakneeéeh abseananesl apeteneeadsh snbeannbss 
31-60 days bills bought in open market 108,277,000; 111,115,000] 107,422,000) 105,985,000 98 609 000 £6,618 ,000 301,000 81,579,000] 108,012,000 
31-60 days bills discounted __....._.._. 49 636 ,000 52,726,000 56.761 ,000 55,854,000 56,540,000 62,158,000 .859 ,000 61,798,000 28,835,000 
31-60 days U. 8. oertif. of indebtedness.| _____. edesesl see nesses 1,380,000 1.870 ,000 1,860,000 ee eae 
31-60 days municipal warrants--------- 45,000 Stbessl e6666GCEE0R SAEEUESRGSE Gnddetsobel +enbundonel sncannadea 
61-90 days bills bought in open market 68,480,000 60,854 ,000 63,917,000 66,519,000 71,671,000 79,029,000 70,404 ,000 67,122,000 78,724,000 
61-90 days bills discounted ___...__.... 31,818,006 31,162,000 28,515,000 25,107,000 23 ,663 ,000 28,832,000 30,389,000 35,242,000 17,303,000 
61-90 days U. 8. certif. of indebtedness.| _...._. > Ssnéoahesel seheaesesal ssnauencesl Séé6e0Geend Seuckéusetl ‘sinesannwe itheetaes 241,000 
61-90 days municipal warrants... .--.-.. iaieaiel ae , enh éhtaemeas ee ee ee a ee Bee ae 
Over 90 days bills bought In open market 14,560,000 16,696,000 18,141,000 16,212,000 16,238,000 14,801,000 16,214,000 16,501,000 11,861,000 
Over 90 days bills discounted .......... 10,209,000 9,619,000 9,854 000 9,937,000 9,445,000 8,739,000 8,133,000 8,614,000 9,887,000 
Over 90 days certif. of indebtedness -_... 22,991,000 23,611,000 25,428,000 25,431,000 24 £04,000 24,410,000 15,251,000 15,571,000 88,789,000 
Over 90 days municipal warrants. ----_- : aa mes vs . Nese stvseéeéGel Mebedeeee euababebael enéseoaauel enbassacnsl csesateckne 
F. R. notes received from Comptroller. -|2,930,395,000) 2,922,368 ,000]2,912 652,000] 2,923 ,655,000]2 932,570,000] 2,924 ,912,000/2,928 ,964 ,000}2,943,706 .000|3,203,711,000 
F. R. notes held by F. R. Agent._.__-- 843,748,000) 869,531,000) 874,732,000] 896,802,000] 905,682,000] 912,601,000} 921,892,000] 931,202,000/1,002,819,000 
Issued to Federal Reserve Banks. -- - -|2,086,647 ,000)2,052.837 ,000|2,037 920 ,000]2,026 853 .000}2,026 888 ,000]2,012,311,000]2,007 ,072,000]2,012,504,000/2,200,892,000 
How Secured— 
By gold and gold certificates_...._._-_- 304,501,000) 304,901,000) 305,300,000) 305,301,000] 303,330,000] 303,331,000] 305,731,000] 307,731,000] 278,904,000 
Gold redemption fund ..........-..... 108,645,000) 102,328,000) 106,451,000) 111,014,000] 101,276,000) 106,401,000] 110,614,000 100,639,000} 113,954,000 
Gold fund—Federal Reserve Board. ..--| 894,426,000] 935,695,000] 943,682,000] 939,264,000] 951,410,000] 922,545,000] 960,782,000, 990,808,000|1,443,430,000 
ERS ae 999,029,000) 949,410,000) 930,553,000] 878,126,000] 863,613,000] 929,598,000] 870,683,000] 847,507,000] 578,283,000 
Oa 2,306 ,601 ,000}2 ,.292 834 ,000}2 .286 016 .000|2 233.705 ,000|2,.219 629, 00012.261.875,000}2 247 .810.000/2 .246.685.00012,414,571,000 





NOTE.— Beginning with the statement of Oct. 7 two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents 


“Other securities,”” and the caption, ‘Total earning assets” to ‘Total bills and securities.” 


In addition, the caption, ‘All other earning assets,"" now made up of Federal Intermediate Credit Bank debentures, has been changed to 
The latter term has been adopted as a more accurate description of the 


tota) of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act. which are the only items included 


theretn 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 9 1925. 
















































































Two ciphers (00) omttted. . . 
pg lh. a... of— Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. City| Dallas. | San Fran. Total. 
RESOURCES. b $s $s $ $s $ s « $ 3 $ $s 
Gold with Federal Reserve Agents] 84,030,0) 320,109,0|129,187,0]181,265,0| 73,370,0) 93,452,0|114,787,0] 14,945,0| 53,915,0] 46,347,0] 18,904,0|177,261,0]1,307,572.0 
Gold red’n fund with U.S. Treas.| 8,298,0 12,244,0) 10,969,0) 4,041,0) 2,337,0| 4,667.0} 3,800,0) 1,320.0) 1,460.0) 1,810.0) 2,747.0) 4,012.0 57,705,0 
Gold held excl. agst. R.F. notes} 92.328,0] 332,353,01140,156.0|185,306,0| 75,.707,0| 98,119,.0)118,587,.0 16,265,0 55,375,0 48,157,0 21,651,0|181,273,0)1,365,277.0 
Gold settle’t fund with F.R.Board] 43,767,0| 262,905,0) 58,259,0] 65,963,0| 36,261,0| 28,118,0]135,830,0] 23,087,0| 19,018,0] 35,441,0| 8,700.0] 35,823,0| '753'172'0 
Gold and gold certificates _--_-.-.-- 47,963,0) 348,740,0) 17,345,0] 47,036,0) 5,917.0) 3,679.0] 67,655,0] 12,149,0] 6,388.0] 4,043.0] 10,774,0] 32,147.0 603 ,836,0 
Total gold reserves_..______- 184,058,0] 943,998,0/215,760,0)298,305,0)117,885,0! 129,916 ,0|/322,072.0 51,501,0 80,781,0| 87,641,0] 41,125,0)/249,243.0 2,722,285.0 
Reserves other than gold_--__. 16,133,0 25,620,0) 5,265,0) 5,794,0) 5,525.0) 6,166,0| 14,783,0) 10,821,0} 2,171,0] 3,825.0} 5,552.0) 5,961.0] 107,616,0 
Total reserves..........._-- 200,191,0| 969,618,0]221 ,025,0|304,099,0|123,410,0|136,082,0|336,855,0| 62,322,0| 82,952,0| 91,466,0| 46,677,0|255,204,012,829.901.0 
Non-reserve cash_............ 3,942,0 15,123,0 809,0 1,960,0] 3,433.0 2,945.0 6,245.0} 2,680.0 &23,0| 2,031.0 1,667.0} 2,731.0 44,389,0 
Bills discounted: 
Sec. by U.S. Govt. obligations} 18,187,0] 144,189,0] 33,388,0] 50,380,0] 11,604,0| 3,810.0] 55,767.0 8,268.0! 1,848.0) 6,540.0) 2,469.0) 41,822,0| 378,272.0 
Other bills discounted... __.. 28,927,.0 67,004,0) 23,750,0) 36,881,0] 26,715,0)| 21,228,0) 34,379,0) 14,175,0| 3,583.0) 11,405,0| 8,679.0] 24,376,0 301,102,0 
Total bills discounted. .____- 47,114,0| 211,193,0] 57,138,0| 87,261,0| 38,319,0| 25,038,0| 90,146,0| 22,443,0| 5,431,0| 17,945,0| 11,148,0| 66,198.0| 679.374.0 
Bills bought in open market. __- 79,530,0 35,570,0| 12,743,0} 8,243,0 3,632,0) 67,556,0) 30,836,0| 27,741,0]) 21,718,0) 16,836,0| 33,843,0] 31,302,0) 369,550.0 
U. 8. Government securities: 2 Nig 
3 ae 529.0 1,257.0 585.0| 7,965.0 1,191.0 839.0} 19,928.0 1,521.0) 7,558.0} 8,139.0) 6,706.0 58,0 56 ,276.0 
Treasury notes......_. oe 1,993.0 77,912,0) 11,428,0) 21,989,0} 4,253.0) 12,406.0} 26,020,0| 18,873.0| 9,020.0] 23,282.0| 22.623,0| 36.281.0 266 ,080,.0 
Certificates of indebtedness 6,154.0 3,280.0) 7,050.0 476,0 2,045.0 209,0 93,0 500,0} 1,998,0 115,0| 7,597.0 29,517,0 
Total U. 8. Govt. securities 8,676.0! _82,449.0' 19,063,0' 30,430.01 5,444.0' 15,290.0' 46,157,0| 20,487,0' 17,078,0| 33,419,0' 29,444.01 43.936.0 351.873.0 








Dec. 12 1925.] 
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RESOURCES (Conciuded)— 
Two Ciphers (00) omtited. Boston. | New York Phila. |Cleveland.| Richmond| Adanta. | Chicagu. | St. Louts.|Mitnneap.|Kan Céty| Dallas. |°an Fran Tota. 
$ $ $ $s $ t $ z $ $ : $ 
Re cecal’ ceneeee xt a a Cea a. cn 45,0 ASS ieee ae 3,195,0 
Foreign loans on gold _.....-- 614.0 2,241,0 772,0 888,0 440,0 341,0} 1,145,0 382,0 273.0 332,0 291,0 581,0 8,300,0 
Total bills and securities _____ 135,934,0} 331,453,0) 92,766,0)126,822,0| 47,835,0)108,225,0)168,284,0| 71,053,0] 44,545,0] 68,632,0] 74,726,0]142,017,0/1,412,292,0 
Due from foreign banks..._._...| _____. OO —— aS a rt RPS: PRR Reet Best Bees tee gern ats 861,0 
OUnooilected items. ..........-- 60,175.0} 148,220,0) 61,136,0) 57,132,0| 63,515,0) 40,979,0} 86,772,0] 36,100,0] 15,862,0} 46,382,0] 31,878,0] 44,660,0] 692,811,0 
ee 4,190.0 17,261,0 1,386,0| 7,681,0} 2,446.0) 2,790.0} 8,099.0) 4,627.0} 3,070.0] 4,830.0 1,834.0} 3,338,0 61,552,0 
All other resources__.....__.__- 131,0 4,689.0 312,0 1,112,0 362,0} 2,149.0 1,972,0 335,0} 2,622.0 710,0} 1,201.0) 3,767.0 19,362,0 
Total rey] engasies 404,563 ,0|1,487,225,0|377 ,434,0)498 ,806 ,0| 241,001 ,0|293,170,0|608 227 ,0|177,117,0/149, 874, 0 214,051,0| 157,983 ,0|451,717,0/5,061,168,0 
5.5. noone in actual circulation.-|173,179,0| 362,979,0)156,730,0/231,549,0) 90,778,0)161,173,0|157,151,0| 38,845,0| 69,219,0] 69,044,0] 48,327,0])206,.653,0|1,765,627,0 
Member bank—reserve acct.-|143.078.0| 870,779,0|130,899,.0)173,288,0) 69,723,0] 80,348,0/323,530,0] 83,162,0] 52.002.0| 87 .954,0]) 62,968.0/168,655,0/2,246,386,0 
SLE 3,581.0 11,582,0 860.0} 3,989,0} 2,005.0) 1,745.0) 3,251.0] 2,510.0] 2,019.0} 1,479.0] 1,046.0} 1,773.0 35,840,0 
SS SS 161,0 10,298,0 202.0 232,0 115.0 89.0 299.0 100,0 73,0 87,0 76,0 152,0 11,884,0 
Other deposits.............- 115.0 9,466,0 234.0} 1,241.0 69,0 54,0} 1,031,0 942,0 298,0 845.0 44,0} 6,081,0} 20,420,0 
Total deposite____ -----]146,935.0| 902,125,0]132,195,0]178,750,0| 71,912,0| 82,236,0|328,111,0] 86,714,0| 54,392,0| 90.365.0| 64.134.01176.661,012.314,.530.0 
Deferred availability items - enane 58,180,0} 126.728,0] 56,048,0) 51,011,0) 59,536,0] 34,691,0) 74,472,0] 35,610,0] 14,244,0] 40,574,0] 32,510,.0| 43,333.0] 626,937,0 
—— | | — ae 8,611.0 32,132.0} 11,568,0) 13,141,0} 5,979.0) 4,645.0) 15,718,0} 5,127,0] 3,180.0} 4,250.0] 4,278.0] 8.234,0] 116,863,0 
ik Alpinist minesceneinaaae 16,382,0 58,749,0| 20,059,0} 22,462,0} 11,701,0} 8,950.0} 30,426,0] 9,971.0] 7,497,0] 8,977.0] 7,592.0] 15.071.0| 217,837.0 
All — liabilities...........- 1,276.0 4,512.0 834,0 1,893,0 1,095.0 1,475.0} 2,349.0 850,0 1,342,0 841.0 1,142,0 1,765.0 19,374,0 
Total abilities ———— 404,563,0| 1,487,225 ,0|377,434,0]498,806,0|241 001 ,0|293, 176 ,0|608,227,0]177,117,0|149,874,01214,051,0|157,983,0|451,717.015,061,168,0 
MM emorTra a 
Recerve ratio (per cent)__.__ 62.5 76.6 76.5 74.1 75.9 55.9 69.4 49.6 67.1 57.4 41.5 66.6 69.4 
Contingent liability on bills pur 
ohased for foreign correspond'ts| 3,206.0 13,795,0| 4,029.0} 4,616.0} 2,296.0} 1,776.0} 5,979.0 1,993,0 1,430.0} 1,733,0} 1,516.0} 3,033,0 45,402,0 
¥. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
| RSS 24,638,0' 118,647,0 28,684,0' 21,848,0' 13,931,0 23,748,0 19,981,0' 6,210,0' 2,887,0' 9,240,0' 5,834,0' 45,372,0' 321,020,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DEC. 9 1925. 
Federal Reserve Agent at— Boston | New York | Phtia Cleveland Richmond| Atlanta | Chicago | St. Louts| Minn. |Kan. Ctty| Dallas | San Fr. Total 
(Two Ciphers (00) Omtited.) < } x a * « s $ $ a $ a ¥ t 
@.R. notes rec'd from Comptrol'r,254,117,0| 741,706,0,218,614,0'287,917,0)132,188,0| 230,231 ,0!431 .369,0) 69,955,0| 90,196,0'100,584,0) 67,193,0/306,325,0/2,930,395,0 
¥.B. notes held by F.R. Agent. .| 56,.300,0, 260,080,0 $3,200,0 34,520,0| 27,479,0| 45,310, 0|254,237,0, 24,900,0} 18,090,0} 22,300,0] 13,032,0) 54,300,0| 843,748,0 
F.R. notes issued to F.R. bank 197,817,0, 481,626,0 185,414,0 253, 397.0 104,709,0 184,921, 0 177,132,0! 45,055,0) 72,106.0) 78,284,0] 54,161,0)252,025,0/2,086,647,0 
Collateral held as security for 
F.R. notes issued to F.R. Bk.: 
Gold and gold certificates __- 35,300,0| 186,698,0} 3,600,0) 8,780,0) 21,160,0) 10,200,0 .----] 10,575,0] 13,052,0 seenedl DG penmed 304,501,0 
Gold redemption fund. --.-.-.- 18,730,0 27,411,0) 11,198,0) 12,485,0'! 2,710.0) 9,252.0) 4,142.0 870,0 863.0} 2,987.0] 2,768,0) 15,229,0] 108,645,0 
Gold fund—F. R. Board....| 30,000,0; 106,000,0,114,389,0 160,000,0} 49,500,0) 74,000,0}110,645,0| 3,500,0} 40,000,0] 43,360,0] 1,000,0'162,032,0] 894,426,0 
Eligible paper__..........- 126,644,0 212,777,0) 56,354,0|) 95,490,0) 40,515,0] 92,532,0)120,807,0| 50,181,0] 26,547,0| 34,720,0] 44,987,0| 97,475,0 _ 999,029,0 
Total collateral ______--.-. 210,674,0 532,886,0 185,541 .0 276,755,0 113,885,0!185,984,0'235,594,0! 65,126,0' 80,462,0! 81,067,0\ 63,891,0 274,736,0 2,306 ,601,0 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 722 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’ on page 2817. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Dec 2 1925. Three ciphers (600) omitted, 


















































Federal Reserve District. Bostos. |New York| Phtia. |Clevelan4.| Richmond) Atlanta. | Chicago. | St. Louts.|Mtnneap.| Kan. Ctty| Dallas. |SanFras.| Total 
Number of reporting banks-...--.- 41 102 54 75 72 36 100 33 24 69 49 67 722 
Loans and discounts, gross: x $ s x £ * $ $ s « § x 

Secured by U.S. Gov't obligations 11,897 55,125 12,557 19,598 6,346 7,441 25,547 11,096 2,429 3,975 3,173 7,942 167,126 

Secured by stocks and bonds---... 337 ,429/2,394,253| 378,753) 496,585) 149,237 92,568} 840,014) 198,094 67,242} 111,631 77,563| 272,139) 5,415,508 

All other loans and discounts....| 668,008/2,617,535 365,183 _ 765, 148) 375,939) 429,936)1,214,426 _ 309, 697) 181,513} 326,495] 241,762) 927,660) 8,423,302 
. Total loans and discounts... 1,017,334|5,066,913 756,493 1,281 281,331) 531,522) 529,945/2,079, 987 ~ 518, 887} 251,184) 442,101] 322,498/1,207,741/14,005,936 
pvestments 

U.8. pre-war Is a ccdisndhd-tnintnde’ 9,634 40,367 9,488 33,081 25,564 13,987 17,559 12,957 7171 9,183 17,958 24,392 221,341 

U.8 Liberty bonds_..........- 85,.755| 604,360 49,762) 168,938 29,165 14,712) 179,675 23,108 26,601 48,616 17,804] 147,933) 1,396,429 

U.8. Treasury bonds......-..-.-. 18,689} 201,149 16,448 34,973 7,605 5,782 53,077 10,640 12,277 14,047 6,349 50,341 431,377 

U.8. Treasury notes_.......--- 4,392) 166,357 7,675 26 637 2,063 1,975 65,775 6,591 16,552 16,054 6,338 30,175 350,584 

U.8. Treasury certificates. .--.. 6,503 16,595 4,046 15,712 1,923 4,302 6,955 2,269 3,643 3,712 1,813 16,682 84,155 

Other bonds, stocks and securities 203,781 1,106,301) 248,263) 354,475 63,067 49,579} 419, 219 _110,348 43,300 77,463 23,974} 209,037] 2,908,807 

Total investments. ......-.. 328,754 2,135, 129 335, 682 633,816) 129,387 _ 90,337 "742, 260 "165,913 109, 544 169,075 74,236| 478,560) 5,392,693 

Total loans and investments-_-_-_|1,346,088 7,202,042 1,092,175|1,915,147| 660,909 “620, 282 2,822, 247 684,800 360,728 611,176) 396,734/1,686,301)19,398,629 
Reserve balances with F. R. Bank_. 95.574) 775,184 79,582) 121,536 43,030 44,703] 239,5 50,327 24,937 52,951 30,440] 110,380] 1,668,229 
Se We Weneseccccteccceone: 20,225 81,872 17,633 34,556 15,270 10,932 53/587 7,095 5,781 12,403 10,817 23,393 293,534 
Net demand depoaita._........-.. 899,87115,719,198] 760,460)1,012,732| 391,133] 362,730)1,742,943) 418,328] 235,544] 478,561] 285,791] 792,221|13,099,512 
Tt Gh. s0c0sceccsacnsvece 396 ,53411,171,953| 201,482) 751,927] 203,126] 217,076}1,020,626| 208,628] 107,793] 144,451 96,528] 827,428) 5,347,552 
Government deposits...........- 2,980 14,006 4,026 6,542 979 2.505 4,131 1,173 724 513 1,982 5,585 5,146 
Bilis pay'le & redisc. with F R. BE.: 

Secured by U. 8. Gov't obilgations 3,720 73,902 14,695 22,375 6,646 5,979 42,270 4,028 1,600 4,258 1,928 42,857 224,258 

CO aaa eee 16,013 80,918 12,888 29,622 11.585 17,155 12,237 10,377 526 8,179 7,615 19,477 226,592 
Bankers’ balances of reporting mem- 

ber banks in F. R. Bank cities: 

Se 60 GAGES. .cccccsccce sbeawe 127,115}1,109,602| 180,526 43,804 39,317 24,650] 355,657 87,370 57,982| 101,337 42,997| 106,409) 2,276,766 

Due from banks ..........-... 45,292! 107,142 73,613 23,545 20,729 14,109) 164,006 36,511 29,530 53,017 32,112 49,503 649,109 





























2. Data of reporting member banks in New York City. Chicago, and for whole country, 















































All Reporting Member Banks. Reporting Member Banks tn N. Y. Ctty.| Reporting Member Banks ts Tahone* 
Dec 21925. Wee 25 1925.) Dec. 31924. | Dec. 2 1925. |Nop - 25 1925. Dec. 3 1924. Dec 2 1925. {Nov. 25 1925. Dec 3 1924. 
Mumber of reporting banks _._.... 722 722 739 61 61 67 46 46 47 
Loans and discounts, gross: $ $s $ $ $s $ s $ $ 
Secured by U. 8. Govt. obligations 167,126,000 163,635,000 199,046 ,000 49,790,000 50,288,000 81,845,000 17,968,000 16,405,000 23,922,000 
Secured by stocks and bonds... 5,415,508,000| 5,417,924,000) 4,521,646,000!2,145,119,000 2,146,548,000 1,860,663,000]) 633,932,000] 638,251,000) 499,337,000 
All other loans and discounts. -..-. 8 423,302,000) 8,377,653,000! 8,194,076,000 2,295,759, 000 2,268,624 000 |2.313,106,000) 670,705,000} 670,138,000 710, 495, 000 
Total loans and discounts. .-.-.-.- 14,005,936 ,000) 13 ,959,212,000 12, 914, 768, 000 4,490,668, 000 4, 165, 460, 000/4,255,61 4,000.1, 322,605, 000} 1 ,324,794,000)1, 233, 754, 000 
ipvestments: 
U. 8. pre-war bonds. ........-...- 221,341,000 220,557,000 263,961,000 29,681,000 29,682,000 41,032,000 1,869,000 1,871,000 4,113,000 
U. 8. Liberty bonds.........-..-- 1,396,429,000] 1,386,891,000] 1,486,224,000| 513,358,000] 504,921,000] 609,718,000) 103,174,000) 102,464,000 79,958,000 
U. 8. Treasury bonds.....-.-..--.- 431,377,000 429,304,000 67,321,000] 185,669,000] 183,556,000 12,161,000 16,133,000 16,339,000 2,965,000 
U.8. Treasury notes ....-....-.-- 350,584,000 354,962,000 638,983,000] 159,424,000} 161,196,000} 290,374,000 51,836,000 51,615,000 97,195,000 
U. 8. Treasury certificates......- 84,155,000 85,030,000 278,599,000 14,008,000 12,910,000} 143,520, 000) 931,000 1,001,000 19,463,000 
Other bonds, stocks and securities.| 2,908,507 ,000 2,927, 985, 000 2,876,657,000| 809,579,000} 835,890,000) 879,110, 000) 187,487, 000 185,273,000 _201 .430,000 
Total investments ..-.-.....-.-. 5,392,693 ,000 5.404, 729, 000 5,611,745,000)1,711,719,000/1,728,155,000/1,975,915, 000) 361, 4: 30, 000 58 563, 000 405, 124,000 
Total loans and investments.../19, 398, 629, 000) 19, 363, 941, 000 18,526,513,000 6,202,387 ,000 6,193, 615, 000) 6, 231,529, 000 1, 684, 035, 000 1, 683, 3 57, 000.1 638, 878, 000 
Reserve balances with F. R. banks..| 1,668,229, 000) 1,655,647,000| 1,724,224,000] 717,509,000] 703,411,000) 780,035,000, 165,628,000] 167,701,000} 180,545,000 
Gast te Vadis. ...-ccccccccccccces: 293,534, 000} 299,216,000 310,401,000 64,859,000 74,161,000 71,169,000 24,152,000 24,955,000 29,252,000 
Met demand deposite.............. 13,099,512 000) 1 ; 025,048 ,000/13,211,894,00015,165,865,000/5,131,229,000/5,390,624,000 1,163,607,000/1,171,744,000 1,169,190,000 
Tt) GSE. ncaceeccececesenee 5,347 ,552,000) 5,359,673,000} 4,826,199,000] 787,515,000] 796,192,000} 825,159,000; 499,130,000 499,316,000) 445,730,000 
vernment deposite...........- 45,146,000] _ 45,244,000 132,355,000 11,347,000 11,347,000 25,489,000 1,453,000 1,453,000 4,836,000 
flls payable and rediscounte with 
Federal Reserve Banks: 
Secured by U. 8. Govt. obligations 224,258, 000) 253,066 ,000 67.336 ,000 33,895,000 67,565,000 29,980,000 14,176,000 13,115,000 7,455,000 
BE ccnscnnccunecesssnoenss 226 592, ce 174,528,000 35,786,000 76,917,000 48,796, 000 1,536,000) 4,723,000 4,975,000 28,000 
—"— fh ce ee [i —_— —__ __ —| —— 
Total borrowings from F.R. bks. 450,850,000' 427,594.000 103,122,000' 110,812,000' 116,361 000 31,516,000 18,899,000 18,090,000! 7,883,000 
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¥ Cank ers Ga n zette ; 8 il: aed Dee 23, | feo me ee 


spa techasmieieieatadesidveiedtadeichdach te teint datiamiendiiaainisditainibiadniitaidaaa Week. Lowest. Highest. Lowest. Highest. 





Wall Street, Friday Night, Dec. 11 1925. Indus. & Mis.(Con.) Par. Shares $ per share. $ per share. $ per shore. $ ver share. 
. d : an Ps Spalding Bros Ist pf_100 500 101 Dee 81 Dec May 101 Nov 
Railroad and Miscellaneous Stocks.— The review of the | stand Gas & El pf.._.50 200 54% Dec 10 55 Dee 50% Mar 56% Nov 
Sto k Mus ket is given t} Se eas k on page IRB. — “7 " . * 3 a B " i Dee ly Dec 5) 38} Nov’ 43% Nov 
on P ‘ ’ . . ° exas Pac and Tr_100 246 75 Jee SGI‘ Dec 25 r612 
rhe following are sales made at the Stock E xchange this The Fair : * 3,100| 33% Dec 345 — 32 Sent 39% es 
week of shares not represented in our detailed list on the | Tidewater Oil pref__100 1,600) 99% Dee Dec ! Novl0l Oct 
i] Tobacco Products Rts 700 5 Dec ‘ Dee 5 “% Dec 2 Dee 
pages which follow: ee Stores pf 100 200 13: Dec 5133% Dec i Juneil33% Dee 
‘ oy : d its 400 5% Dee Dec Dee 18% Dee 
STOCKS Sal unge [Or Week ’ ange Since Jan. 1. n Dyewood Corp__100 500 Dec ! Dec ! : Nov! 20 Mar 
( 








Paded + In Paperboard Co__100 3.600 44 Dec : ‘ Dec Apr! 312 Dec 
Week Ended Lec. 11 isk cine ; niv Pipe & Rad Rts One s Dec ! K% Dec 4 Dee 1% Dee 
S Express 104 104 Dee Der , Juls 4% Mar 
. Tobacco *| 300) 5 Dee 1] Dec 5144 Mar| 59% Nov 
Railroads r 4 nia-€ - O.lns Ww 1 , SOM ‘s c 4 Dec 5) 1 6 De ce 21% Nov 
Brunsw Ter & Ry S 10 600 ; 4 7k Nov er, New 4 ‘ 100 | 5 § ; De 2% Nov 94% Dec 
Buff & Su y 100} «100 , 1 52 e 1) lov! § t : 1 ow 4 Dec « De ; Dee) 5 July 
Ches & Ohio ctfs 100 200 114% ec 10116% e 344 lw blk ¢ . CUls - i) 20 | ; Dee ‘ Mar 20) Nov 
CM €&8t P pref ctfs_100, 4,000 Ht, . Lu% : 2 SOV d Tw 1 : } 20 5 pe 9% Dee oo Nov! 597% Dee 
Duluth 88 & Atl 100; 2,100 4 , . ec | ) pri 4 ‘ ad ma Coal & Coke 2 » § } Dee 7) 3 June 46 Dec 
Preferred 100 400 +77 ‘ ‘ - «Gl 534 ue ‘ re | Vulean Detinning { 2 ) 7 De 7 ; Aug 10 Dee 
Erie ctfs 100 100 ¢ : F ; ; Preferred I 21 ) > 710 Dec ( Apr 100 Dee 
lst pref ctfs 100 100 “0 » . , July Nov Walworth Co sO) J + 4 De ! 6 Dec 23 Dec 
lowa Central 100 100 c j ‘ Dec 4 Ji s al West Penn Co etfs ° 100 J c 3% Dee { Oct 123% Dee 
Illinois Central rights100, 66,11 5 § , Dee , { ¢ “ : Pre f ctf 100, 30K j “c Nov 97% Oct 
RR Sec series A__ 1000 540 , Dee 5) 69% "4 pr West Penn Power pf 100 500) it ; - Jani July 
Leased line 100 140 . Der > oie and Ww - m & Co etfs 900 5 val 5 ™ 4% Sept 6 Sept 
MStP&SSM ‘ - . i Yel Truck & Gosch 10 700 ‘ ca 30% c 22% Oct) 40% Oct 
Leased line ctfs 100 100 | Dec June * ae _Pre to rred| Ww soupy 0 7 v, ’ Orr 100 Ovt 
Nash Chat & St Loulsl00 850 A 2 Dec 4 Apr 15 f | * No par vali 
Nat Rys Mex Ist pref 100 200; 5% > 7 Dec 7 3% + ( Nov B = . . . 
New Orl Tex & Mex.100|) 506 ec 7134% Dec 113% Foreign Exchange.—Sterling exchange has been dull 
ot Harl J 7 325 eT ] - i Jan ; and easier: heavy trading in lutures having te nded to depress 
] ack & es ) ; D4 102% ec Ja May ; ° ; ; . ; - 
N Y Ry part ctfs “| 15/2! ec 9 Dec 10/262 Aug3 spot quotations, which declined about *%e. Continental 
Preferred ctfs ° 200 ‘ { i Dec 5 Nov 2 June ‘ xchange was irre vular and weak on “spotty” trading. 
N Y State Rys 100 100} 26 ( | 2: Dec 5 2 ‘ ; y | Ir } - ‘ , . 
Pacific Coast 100] 5.906 ‘ : 5 40% Dee 2 rench franes again turned weak and touched another new 
Ist preferred 100 400) 7 a, 5 Dec 4% . Sept low point 


2d he rred 100) = 900 7 Dec v8 . To-day’s (Friday's) actual rates for sterling exchange were 4 81% @ 

Reading rights 13,600 > &} 2 Dec 1) 1% 4 Jal 4 81 13-16 for sixty days, 4 84% @4 84 21-32 for cheques and 4 85@4 85's 

Twin City R T pref__100 100}1 ; Dec & for cables. Commercial on banks sight, 4 84'4%@4 84 17-32, sixty days 

Vicks Shrev & Pac 100 Lot Dec ) 8: NOV e 4 80 13-16@4 80 29-32, ninety days | 180% @4 81 5-16 and documents for 
Industrial & Miscell. : yment 60 days 481'44@4 81 5-32: cotton for payment 4 84144@ 

American Bank Note.50) — 900)19) cc «(6/2 Dec 7 Jan 206 4 84 17-16 and grain for payment 4 84 4 @4 84 17-16. : 

Am Brown Boveri El w i* 17,600) 49'4 ; . 4% Dee ‘“ 57 L To-day's (Friday's) actual rates for Paris bankers’ francs were 3.61@3.66 
Preferred - 100 200 ec ‘ Dec - y $ ’ | for long and 3.65\4%@3.70'% for short. German bankers’ marks are not 

Am-La Fr Fk £7 ptf_100 S00} | ye : Der 5 100 yet quoted for long and short bills Amsterdam bankers’ guilders were 

Amer Metal pref 100 500117 » wd Dee ¢ ir llg p 39.71 («39.74 for long and 40.07 “ @40.10 for short 

American Piano pref_100 100) G84 1 99% Der ( 1100 Exchange at Paris on London, 130.75; week's range, 126.03 high and 

Amer Republics * 4,100 y 7| 74% Dee ‘5 5 130.75 low 

American Snuff 100, 2,500 cc 6H15 Dec | S84 ! Nov | The range for foreign exchange for the week follows 

Am Type Founders pfl00 100) 7 Der Sterling Actual Sirty Days Cc heques. Cables 

Am Writ Pap pf etfs_ 100 200 b Dec High for the week " 481% 4 R5iM% 4 85! 

Armour of Ill cl B 254 300 f cc Cf g Der Low for the week 481% ‘ , 484% 
Preferred 100 500) § Cc 5 Dec Paris Bankers’ Francs 7 

Arnold Constable ctfs__*,10,300 5| 15% Dee High for the week 3.813 ‘ 3.88 4 

Art Metal Construc'n_ 10 100) 16 c ] Dec Low for the week ‘ 3.61 < ee 3.67% 

Atlas Powder * 1,800 ; 18 Dec Germany Bankers’ Marks “ 
Preferred 100 100 § C Dec | { *t Ja! High for the week 2 23.81 

Auto Sales 50 S00 6 “10 } Dec ‘ ; Low for the week ’ d 23.51 
Preferred 5O 10 : ’ f Dec Amsterdam Bankers’ Guilders 

British Empire Steel. 100 lOO ; : Dec 7 May; ! t High for the week 

Bklyn Union Gas rights. 19,2 ; Dec ' 

Byers & Co (A M) . : ec 3: Dec 
Preferred 100 200 O73 c { \% Dec 

Commercial Credit *36,800 | Cc § Dec 
Preferred § 100 26 Cc 26} Dec 
Preferred f 100 ; Dec 


Cian teens Haeckel oaee | oe to” oe ae aes yee United States Liberty Loan Bonds and Treasury 





ic 


39.74 é 40.20 

Low for the week 39.71% 40.15% 40 17 le 
Domestic Exchange.—Chicago, par: St. Louis, 15@25c. per $i 000 

| discount Boston, par. San Francisco, par. Montreal, $0.36375 per 

$1,000 discount. Cincinnati, par. 


Crex Carpet 100! 200 6 « 5161 Dee 9, 36 , * “Oe: | Certificates on the New York Stock Exchange.—B elow 


a =. | 9 po iM t 5) 49% _ we furnish a di sily record of the transactions in Liberty Loan 
> man 8s Sons * oO | . 9% ee 


Deere & Co pret 100 100.107 e S107 Dee 2% Jan | bonds and Treasury certificates on the New York Stock 


ce Tad tere Peet gr yn Be Be —_ 52 | 8 e| Exchange. The transactions in registered bonds are given 
u Pont debent rights 5,000 A . ) er 7 4 NOV Nov 

Elk seen Gead Care. 50 m0) Lg ya , De ‘ ; b : sant in a footnote at the end of the t abulation. 

Emerson-Brant pref_100 3,400 ec § 25 Dex 
Eureka Vac Cleaner * 4.500 & ec § Dee 





Foundation For'n rights. 78,128 33! « 3 Dec ¢ Nov a 
Fox Film class A ; * 15,200 2 ec ‘ Dee § s°4 Sept i OV First Liberty Loan | Higb gg. yes qr. 2%. tx9 GOI 
Franklin-Simon pref.100 200 re 1% Dec 4 Mi ug | 344% bonds of 1932-47__{Low_| 997 gr g? 924%9| 9924 

Gen Cigar pref (7) 100 100 c 108 Dec ) t ¢ Mrar (First 3448) Close ; qG2 = o08e. 
Gotham Silk Hosiery 7.400 394, ec 42 Dec 9% ‘ ) . Total sales in 31.900 units 407 380 a ‘68 
s I upiec f » ; jer q ec 4 t 29 7 (PF 

Grt Weat Sugar pref_100 20M) «s 54% Dee 10/107 pri is | 1932-47 (First 48).__./ Low 


Daily Record of U ; 1 Price De 6 .Dee De f ‘ ec Ine 11 


Guantanamo Sugar ° WO 5 1 § Dee § ‘i Sep sig J Total sales tn $1,000 a 
Gulf St St'l lst pref. 100 100 107 l 7 Dec 4 ay if 4 vi Converted 4\ % bonds High 
Hayes Wheel pref. ..100) 200 ec 5 «=6Dee 5 Ja v of 1942-47 (First 44s)/ Low 
Helme (G W 25) 2,100; 75 ac 76% Dec May! 7 ? 48) a. 
Howe Sound rights 10,000) 3% Cc Dec : , Ty 
Indian Refining pref_100) 700105 . F Dee Sp ia oe SS hy 
Ingersoll Rand new * 700 4 c Dec ’ 0 ? bonds of 1932-47 (First Low. ; 
Int Agric prior pfd..100) 100 8; cc 66) 85 Dec §& 5 v | Second 4\%s- | Cloee 
Internat Cement pf..100; 700 «c 0: Dec 24 vj107 iz | Total sales (n $1,000 untts. 
Inter Paper lst pref | 1,400 ly C 44 Dee Der ’ ; Converted 44% bunds ‘High 99219 
mamens & Gull 1 00) nts Dec i Dee 5 Mas 4% bonds of 1927-42... .{ Low 99259 
KC Pr & Lt Ist pref...*; 200 sf Dec { Jan|109 4 (Second 4s) ** |Close +O 
Kinney Co pref 10 100 sg e° O% Dee \ pr : 1 | Total sales in $1 000 untis = 1 
— ‘ . . 7 4 4 » . — ’ - . “os ’ 
— aa pe oe em oe tees eee “! | Second Liherty Loan 100%%22] 100242] 100%%2} 100%4:2) 100%s2] 101.00 
Lehn & Fink * 4.900) 3 . 9% Dec a> eek a : * 1927-42 (Second / 100452) 100%32) 100%!s2] LOOT sa} 1612452} 1002495 
Macy Co pref i001 '300116'< Dee 7. Dec ' ‘oa . 448) - ; 1002220} 1002222] 100%s2} 1007%s2] 101222] 1002#s 
Manhattan Shirt pf_100 100 ) © 11/116 % Der f ype ; Total sales fn $1,000 untts 51 106 183 446 256 167 
Mathieson Alkali pf_100 100 © 1¢ Dec gy ; 100 De Third Liberty Loan High} 101722} 101%2 | 101422] 101422] 101%:2 | 101%: 
Maytag Co *| 5,000; 22 . Dec 5) | oan Se Oe | 234% bonds of 1928 -{ Low_} 101% 2 | 1O1%2 | 101%2 | 1OL's2 | 101%2 | 100%: 
Mid-Cont Petrol pf_.100} 300 5 9 Dec f O4 lc Oct (Third 4348) Close} 101%} 101%: | 101%] 101 10172 | 101.00 
Montana Power pf__100 100) 8! 7 t 514 Dee 11! nal oe * j | Total sales 4n $1,000 untts 66 302 309 376 21- 52 
Mullins Body pref 106129500 54, Dee Dee 2 491 “10 | Fourth Liberty Loan High) 102%: | 162% | 102%: | 102%: | 102%: 102792 
Npt News &H Ry Gas er aa ' . : se) 429 Mar 4%% bonds of 1933-38. _( Low 102752 | 102.00) 102.00) 102s] 101 2| 101% 
& Elec 100} 900/105 Dee Dec 5 . . (Fourth 448) Close} 102%:2 | 102.00) 102.00) 102%: | 102.00) 1012s 
> ‘ ‘ eC 8 Od 116 July Total sales in $1000 untts 96 191 122 159 112 
N yi Ist pf son po 13 Dee 2 oe E 5 t +h nH lreasury High] 106'* 106'%2) 106!'22] 106! ®s2 51250) 1062259 
~ ae SS = c ec é Marjl12 ec 007.84 4 Fy se ~% Peay 
N ¥ Steam ist pf----_-*| | 10010054 Dee Dec Jani102 June | ***® 1647-88 “*"\Ghowe| 106:%1 Lootel 106i 108%%] 106%] 108% 
North Amer Edison p 100) 95 Dee Dec 10 | 96 “ , S183 : bag 3 
Norwalk T & Rub 10| 3,200) 13% Dee ‘ Dec 24% 8 18 ‘ ome Total sales tn $1 000 untts 4 52 | 37 i 3 











ell » 95) SOO! : ~ ec 7: sales ~ High} 103.00) 102% 2:2) 103°, 102 102**s3 
Oleerred ----ioo] Moos" ee 'snos'* Bee aeses Novas Nok | Me. uoueooe..........| Lom] 108 Gol 103i] 108.00) Loam] "| Iain 
Onyx Hosiery pref 100 500) 94146 Dee lec &) TRUK ‘ a7 "OV our 3.0 a ms ) O2*' 29 ya a9 
Orpheum Cir, tne pt_100| 100/102 Dee 5102 Dee 5 “ano? Bees | eat on & 2) oe é 156 aus a2 
Otis Elevator pref 104 100104 Dee Dec o_~ ‘ = 
Outlet Co *| 550] 5144 Dec 7| 52% Dec 70% v |. Note.—The above table includes only sales of coupon 
yy Per Be 10/200) 4254 Des 3% Be atu on 100) i Dee| bonds. Transactions in registered bonds were: 

Panhandle P & R pf_10( 500) 49 Dec : Dee : Oct! 60 Feb | 61 Ist 3'4s . 997253 to «9978/93 34d 44s 10029 tO 101° 
Pathe Exchange A *| 3.400) 77 Dec Dec | Nov! 90% Oct 14 lst 44s -101*"s2 to IN i 4th 44s. .-101**s2 to 102.00 
Philadelphia Co pref. _ 50 500) 47% Dee 7 Dec 5) 45% Jani 49 July 35 2d 44s 100829 to 100%, 

Phillips Petroleum Rts__|131,900 1 Dee 45 Dec Nov] 1% Nov 
Phoenix Hosier 5| 200) 35 Dec 3! Dee | AD 9 uly ° 
Pitts Term Coal pref 100, 200) 87% Dee 5 ¢ Dec 5h P= od 'y | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Pitts Ut Pr ctfs, New 100) 15 Dec Dec Novi] 15's July 
Prod & Ref Corp pref 50| 200) 31% Dee 32% Dee 11} Sept| 47% Feb Int | | ) im. |} } 

P 8 Elec & Gas pref__100! 1, 700) 98 Dec 5'99 Dee 9 May! 99% Dee AM aturtty Rate Bid Asked || M atur tty Rate | Bid Asked 
Pub Serv Elec Pr pf__ 100) 100) 105 Deelll05 Dee 4 Sep'll06% Nov gerne larger bores mn [en a — naps 
Reis (Robt) & Co Ist pf 100) 82 Deecll| 82 Dee : May| 94% July Mar. 15 1926. 434%) 100% | 100 199 j}fune 15 1926. 344 ¢ 99% QUT gs 
Seneca Copper___._.___*/23,C00} 9% Dec 5) 10% Dec 9! Nov} 11 Nov | Sept.15 1926...) 414° | 100%6 | 100'%9)|/Dec. 15 1927-. | 44%} 101% | 101%. 
Shubert Theatre 7.300) 52 Dec 10) 5544 Dec 5S Dec; 55% Dec June 15 1924 R&, AN 1g 99% »i|\Mar 15 1927 auc Mite | 19% 
Sloss-Sheff St & Ir pf_100) 400103 Dec 10104 Dec June|105% July 


So Porto Rico Sug pf_100; 300108 Dee 71110 Dee § 99% Janillo's Aug’ New York City Banks and Trust Co. (See page 2868. ) 






































New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 2853 


OCCUPYING FIVE PAGES. 


Fos sales during the week of stocks usually inactive, see preceding page. 
———==——= 


SIGH AND LOW SALB PRICES—PER SHARE, 
Saiuréay, | Monday. 


Dec. 5. Dec. 7 


$ per share 








PER SHARE PER SHARE 


STOCKS Range for Year 1925. 
NEW YORK STOCK On baste of 100-share iots. 
EXCHANGE 
Lowest Highest 
3 per share | $ per share 


22 Febi7| 48 


NOT PER CENT. 


Tuesday. | Wednesday Thursday. Priday, 
Dec. 8 | Dec. 9 | Dec. 10 Dec. 11. 
s per share $1 per share | $ per share Shares .| 


| Railroads. 
48 | *42 42 42 *44 45 600, Ann — 








$ pers 
| 


hare | 





48 48 | 44 45 | *42 Dec 4 


*65le 
125 
95%, 
712 
2393, 
91 


2107 | 


104%, 
18!» 
57% 

y 

112'2 

10% 


241% 


6610 
127 126%, 
9574, G57. 
5 73g 
240 
6678 
4816 


*97 


6 5 


914, 
6634 
49\4 
100 | 
61's 6212 
S81 ' 81 
83 | *81 
1457, 145! 
300 300 
118 117 
120 *117 
S's 


' 966 


i *61 
146 | 1454 
14012) 140 
46 4578 
37% 37 
43's 43 
41 | 40%, 
755s 75l2 
25% 25\4 
35% BAly 
105 
| *230 
34 
| *69le 
1175s 
118%, 
27 
*63 
29'4 
47 
62 
S415 
1414 
*S3 
4319 


245 
344 
70 

117° 

118%, 
27 
63!2 
295, 
47! 
62 
843, 

141'4 


871» 


‘ 
#24 

43's 
*15 

23,4 
*45 
*7 1 








135 |*130 
10444) 105 
18'2) 171 
5812) 
91g Ole 
113% 112% 
10!e 1010 


17 
57! 


65!e 
12853 
96 
Sl4 
2451 


65 
126%, 128 

95%, 96's 

s S3g 
24212 245 


65'2 


65 
126'8 
9.558 
é*2 


243 


931e 
67% 
49 | 
995 
63's 
81 

83 | 
14612 
300 

L18!2 
120 


*O8 


19'4 
7458 
118 
45!le 
100 
RS SS 
52 *50 
10512 *105 
6312 *62 
69 *66 
65 *62 
146 146 
140%, 140 
46'4 
37% 
43!e 
41 | 
79's 
25%8 
3548 
106'4 
250 
3448 
70 
119% 
119 
27 | 
63!2 *63 
3012 285 
4914 
62 | 
S45, 
tile 
87 
44le 
7 
26 
43's 
16 


118 
*118 


27 


s4 
142 





533% 
1944! 
8254 
BAle 
76% 


Fo Sr SI me Co tS eS 


1167/9114 


934, 100 


114 | 
105s 


112! 
10! 


91 1g 
*66%4 i714 
48l4 


6153 


99%, 


a 


= 3 


93'8 O1l, 
*6634 
45 

9916 
615 
Sli 


49 | 
100 | 
63'4 
814 
83 

146le2 
295 | 
1118's 
1919 


*R 116 
145 

#2900 
116! 
118! 


1034 
245% 
O14 
185g 
74 
*114 
465s 
O91, 
S714 
*O 
107 
*61 
*66 


*61 


75l2 
116 
45\4 
100 | 
88 
52 | 
107 
6312 
69 
65 
14634! 14612 
141 | 138%, 
46 46 
3734 3 
435s 4: 
41\s 4 
7878 77% 


3 
1 


257s 25)\2 
35's 

106 

243 


6058 


5 


*% 
47'2 
615s 


*S414 
43 

le 
35 





~3 
csi to 
wnt 


ts 
~ 
on NPeaw S 


116 | 
RSI0) 
39%, 
40% 
56 | 
0945 
SY 
62 | 
77% 
5214 


49 ° 


111% 
SO44 
*303,4 
40 
55le 
Os 
| 88 
6038 
77 
5Ols 
49 


117l2) 115% 


111 
10% 


‘s 11374! 
2 10% 


47\2 


65's 


6512 


126'4 126% 


96! 


96!s 
s | 


» 24410 


*6634 
48 

* 97 
6038 


9914) 
8734| 
52 | 
107 

63)le 
69 

65 

14714 
140 1e 
46\5 


37% 


100 
8758 
*50le 
*106 
*(1 
| *66 
| *61 
ae 
3934 
+45 rly 


3714 


14112 
*85 


144 


8719 


‘rare 
NANIN NN SOD w sh 


orm & = te 


= & 03 te 


FPeoKo Nee wonwe Orin 
CM Saas 


aj = ¢ 


40'4 
55! 2 
ORle 
SSlg 


20 
55 
9S 
* S71 
60: 


923%, 
67 
48 | 


100 | *983% 


6144) 
Sil, 
80 le 

57g 


| 


3924 
40 
57 
9Sle 


uae 


a 


“wee + & 


"17% 
| *57 
9 

1107, 

10's 


11212 
10% 


8Ols 
29" 
50 


111% 
10% 


*65 
12644 12812 
9634 9678 
71 7 7g 
258 
92 


6612 


245! 
904 
667 


48 


67'4 
48\4 
G4 
60le 
Sills 


558° 
81 

8014 
146 
#2900 

117% 
120_ 


8014) 
14614) 
300 | 
122%, 
122!0 

77) 


137) 


26 
20 
112 


2,700 


37 
441 ty 


SS =) on 


Co tS SI ee oe OO 


ter 


Cwm -$ WSOC IW wo wait 
aes = F -2 


~ 


[ee NOOO NS Awe Se Osh 


Ne oO 
= 


*3U5, 
° _ 
55 
Sls 2 
*R7 15 
6344 
77% 
51 
484, 
OUle 


“41%! 
72%! 
80 
174 
247s 
3612 
805 
291 
5014) 


73% 

135 | 
108! 

18!2 

58 | 

9 9's 
llitg 112% 
10's 10% 


100 
45,100) Ateh Topeka & Santa Fe__100 
100 


l 


800) 40 Mar 24 
116% Jan 16 
921g Feb 17 

3 Jani4 


.800| Do pref 
,600| Atlante Birm & Atlantic. _ 


12853 Dec 


,600| Atlantic Coast Line RR. __100 
,600 Baltimore & Ohio 00 
1, 
3, 


400 

800| Bangor & Aroostook 

= 2 eee .-100 
300 Bklyn Manh Tr vtc...No par 
Do prefvto 


200} Buffalo Rochester & Pitts_100) 





:,.900) Canadian Pacific 


7,800) Chicago & Alton 


700; Central RR of New Jersey - 100) 
100) 


.900)| Chesapeake & Ohio 


800) 


5,900) 


: 300) 


3,500 


400) 
,300) 


»700} 


100) 

‘109 Chicago Great Western...100 
,100 pr 

5, et Chicago Milw & St Paul. ._100) 

000 

.800| Chicago & North Western_100) 


Do 100! 


Do pref 100) 


200) Do pref 


100} 
.600| Chicago Rock Isl & Pacific. 100 
100 


Do 7% preferred 
Do 6% preferred_-. ---100| 
400; Chie 8t Paul Minn & Om __100! 
Do pref_. Seem aiid -100) 
400) Colorado & Southern 

..! Do Ist pref 


Do 2d pref 
Delaware & Hudson 


3,300) Delaware Lack & Western. 50 


3,900) 


2,700 
3,100 


| 
7,700 


2,200) 


3,500 


3,900 
3,400 


3.900 


2,600 


lf 


3,900 


1,600 


3,700 


5,400 


5,900 


3,000 


600) 


800} Denver Rio Gr & West pref 100) 


000 
.300| Do Ist pref 
.700 8 2. aa 100 
,300| Great Northern pref 
600?  Lron Ore Properties._._No par| 
.000| Gulf Mob & Nor 
,100 Do pref 
100; Havana Elec Ry, Lt & P. 
Hudson - Manbattan 
Do 
Illinois Central 
Do - 
Int Rye of Cent America- .100) 
1( 


400) 
200 
600) 
300 
100 7 
Interboro Rap Tran v t e_- 
Kansas City Southern 
Do pref 

Lehigh Valley 
Loulsville & Nashville 


Manhattan Elevated guar.100 
Do modified guar 
Market Street Ry 
Do pref. 
Do _ prior pref 
Do 2d pref 
Minneap & St L . 2 100 
Minn St Paul &88 “Marie. 100 
Do pret . 
Mo-Kan-Texas RR-..- 
Do pref 
issour! Pacific | 
Do pref 100) 
Nat Rys of Mex 24 pref__. 100) 
New York Central if 
NYC&8tLCo 
me met.... 
NYNH &Hartford_____- 
N Y Ontario & Western.._100 
Norfolk Southern. 
Norfolk & Western 
Do pret.. 
Northern Pacific 


Pennsylvania 
Peoria & Eastern 
Pere Marquette 


400 
600} 

000 

500 


200 
700 
500 
400 


, 100 
500) 





400 
200 
500 

400 


300 
600 
SOO 


500 
400 
100 


800) 
400 


700) 
500 
Pittsburgh & Weat Va___- 
Reading 
200| Do Ist pref 5) 
,.200| Do 24 pref__...___- _. 50) 
500) Rutland RR pref__._.....100) 
500) 8t Loule-8an Francisco. _..200, 
.200 — 
600, St Louls Southwestern -. .. 100) 
700) 
.900| Seaboard Air Line 
000) Do 
.100| Southern Pacific Co 
.900 Southern Rallway 

i: GE sencecesscnsee 
Texas & Pacific 
Third Avenue... 10 
Twin City Rapid Transit. .100) 
Union foray 1 


000 


200 
100} 
, 100 
400 
700 
500 


Do 100 
United oe Invest._.100 
i eer .-100 
Virginia Rallway & Power.100 


.100 
‘ool 
.300 


400 
400 


Do pref new 
Wheeling & Lake Erie Ry - . 
BO Wil ccccecs ieee 100 


Industrial & Miscellaneous 
Abitibi Power & Paper.Ne par 
| All American Cables ---- “seal 








700 
£000 


Do 
3,900 Ahumada 


.700 Air Reduction, Inc....No par 
.700 Ajax Rubber. Inc _..No par 


147% Jan 16) 
71 Mar 30) 
62% Apr 21 
35\4 Mar 23 
89 June 22 
35'3 Jan 5 
72% Jan 2 


48 Apr 2) 
13612 Mar 30) 
265 Mar 30) 

8914 Mar 30) 


| 105% Apr 14) 


353 Apr 24 
5'3 Apr 23 
140 May 20 
29%, Mar 30) 
a Mar 30) 
Jan 2 

19% Mar 30| 
314 Apr 20) 

7 Apr 20) 
47 Apr 14 
101% Apr 14, 
4014 Mar 30) 
92 Jan 2 
82 Mar 30! 
3318 Apr 22) 
7314 Apr 21) 
44, Jan 6 
60 Mar 26 


&& Jap 21 
1331, Mar 30 
125 Mar 30 
345g Oct Q 
2644May 15) 
35 June 23 
34 June 29 
60 Apr 24) 
25 Dec 5 
23 Mar 30, 
8912 Mar 30} 
112 May 16) 
21% Mar 18 
6412 Feb 18 
lll Mar 31) 
11212 Apr 23) 
18 Jan 8| 
5912 Jan 2, 
131g Mar 23) 
2853 Mar 30) 
57 Janil5 
69 Mar 30 
106 Jan 16 


64 May 20 
32'g Mar 23} 
6 Novl8s 
20 «Jan 13| 
4214 Nov 24' 
15 Dee 8 

2% Oct 28) 
30% Apr 4) 
40 Mar 30) 
2814 Jan 2) 
74% Jan 2 
305 Jan 6) 
71 Mar30 

ligJune 24 
113'4June 10 
118 June 24 
8512 Jan 6 
28 Mar 24 
20% Apr 4) 
21% Apr 22 


| 12312 Mar 30 


75'2 Jan 8 
584 Apr 25 


42g Apr 9! 
13% Apr 30, 
614J une 24) 
78 July 29 
681g Apr 16) 
63 Mar i19) 
69% Mar 30} 
35% Mar 18) 
3614 Mar 18) 
42 Apr 24! 
57', Jan 16) 
76 «=Jan 20) 
43%June 11) 
7O\gJ une 25 
20% Jan 16 
35 Mar 30 
Oct 7! 
Jan 2 
Jan 2 
Jan 27) 
Apr 17) 
Jan 22 
Apr 24 


69 Sept 16 
18 Aug3l 
481, Mar 23 
64\2 Jap i4 
19'g Mar 30 
65% Jan 20 
38'g Jag 21 
1l Mar 24 
16 Mar 27 
10% July 31 
72 July 27 
10% Mar 31 
22 Apr 2 





62 
119 


Jan 6 
Jan 5 
90 «(Apr 16) 
13. Apr 11) 
47 Febi8 
7s Oct 13 
86% Jan 30' 
9% Dec 2 


258 


100 


190 


1182 Nov 
100 


110 


147%June 8) 


246 Sep. 





6512 Dee 4| 
7 
97%,June 25 

8%g Dec 8 
Dec 11) 
9353 Nov 13) 
67% Nov 14)) 
5612 Nov 2\| 
Oct 26}| 
64 Nov 30} 
82 July 28! 


92%May 2!! 





152% Jan §8|| 
321 
12233 Dec 

12212 Dec it 


ae FF 


10% Fob 9) 
191g Feb 21! 
Nov 13 
3814 Aug 25) 
57g Jan 2) 


281g Jun 7 
753, Dec 11 
7 
5444 Mar 3 
Dec 7 
8¥1gMar 3 
591g Jan 13 
Dec 11! 
70\2Sept 1) 
65 Nov 9, 
6212 Aug 27/| 
55 Apr 6 





60 Jani2 
38!2 Nov 20 | 
46%, Jan 2)! 
43% Jan 5) 
79\4 Dee 11)) 
40% Jan 19 | 
36% Sept & | 
109\48ept 5& 
10 | 
37% Oct 5 
72 July 10) 
119% Jar 7} 
119 Jan 7} 
33's Sept 11 
6612 July 14 
34\2 Feb 9)) 
4914 Dec 7)) 
6212 Nov 30)| 
8514 Nov 14'| 
148 Dec ll)) 


11912Sept 14|| 


51% Feb 9) 


12 Sept 21)| 


4614 Sept 21)/ 
6514S8ept 21|| 
35 
4 Mar 6) 
62\4Sept 16 | 
8614 Nov 19 
45\2Sept 8 | 


91% Aug 18 | 


41% Dee 
9lle Dec 5 
3 Ort26 
130% Nov 14 
178% Dee ll 
O8’%— Nov 20 
45 Dee 7|| 
34% Aug 13) 
45 Sept 2v 
14914 Nov 25 
83 Dec 8 
75% Dee 8! 


53l2 Dee 
20% Jap 
83% Nov 
8) Dee 
78 Decl 
120!2 Nov 25)| 
| 


8 


20 
11} 


9ligJune 
41 June 
44%June | 
62% Jan 
10214 Aug 28) 
92'4 July 28)|| 
647%, Dec 11 | 
88 Oct 21! 
5414 Nov 14 
5l!2 Aug 27 
108% Jan 9} 
1175, Dec 
95!2S8ept 19 | 
58% Mar 13)) 
15%sSept 9) 
74 Nov 30)) 
153% Jan 10! 


774 July 31 
331gMay 18), 
83'\4June 25) 
150 Nov 4) 
474 Aug 26 
73\2 Aug 17 
60'2 Aug 22) 
184% Aug 25) 
26\4 Jap @) 
3612 Dee 7} 
81 Dec 7 
31'4 Dee 1} 
537%, Dee 1) 


75\,May wel 
133% Oct 28 
117% Oct 9! 


20 Oct23 
62% Oct 23 
125_May 27) 
117% Dee 1) 
15%sJune 19 | 





se pt2l)| 


8 
12)! 








57% Oct 
100% Mar 
104 Mar 
11% July| 
44% May! 





b301g Apr 
87% Jan’ 


42 Jan 
301g Jan 
6% Mar 
20 Nct 
41 Nov 
14 Mar 
1% Jan 
28%, Mar 
560 June 
1013 May) 
20% Feb 
9% Jan 
20 Jan 
lg July! 
O's Feb| 
72, Feb 
83 May 
14', Jan 
16 May 
12', Aor’ 
102, Jan) 
72% Feb) 
47% Mar! 


42'\4 Jan 

0% Mar 
401, Mar 
7llg Apr 
60 Jan 
38 Jan 
51% May 
34 Oct! 
033% Jan 
32 Jen 
19\s 


Apr 
42% Jan 
33 


Jan 

57% Jan 

6% Jan 
14% 


Jan 
851g Mar 
381g Jan 
66%, Jan 
19 Jan 
8% ‘oe 
o— ¢ 








154 May 
"Tig Jan 
144 Jan 


61 Deo 
061, May 
731, Jan 

6 June 
28% June 





“Siig “jaa 


alg May 


E¥¥s PEEPP¥SEE 


titty 


9237 FF 


* 


te Deo 





* Bid and asked prices. 


2 Ex-dividend. 


« Ex-righte 
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eding. 
Pos sales during the week of stocks usually inactive, see second page prec 
























































































































































PER SHARE 
PER SHARE 
, Range for Year 1925. Range for Previows 
; STOCKS Gove tate Year 1 
ARE, NOT PBR CENT. 7EW YORK STOCK On basis of 100-8 

ANU LOW SALS# PRICBS—PER SH : a NE F —— 
a1g8 = Thureday, | Friday. the EXCHANGE . Highest Lowest 3 
Baturdap a —we a a Dec. 10 Dee. tl — hare ||$ per share|$ per shar 
Dec. 5. | Dec ———— |} nare | Shares | Indus. & Miscell, (Con.) Par, $ gor soare | * Bh Oeraell  % seal ite Baw 

ee oe —— 6 yor share 1S per sane 1 0 pe ohare Te ee eee | Saal Dee te te far 30| 115%Nov 9|| 65. Mar| 87g Der 
hare | % per sha : ; 2 *13 17 1% =} Dye_No par 8 Ma 4 r| 118%, Dee 
$ per sha A “o 2 13, 1%] 91% oo a 113 8 113 115%! 13,300) Allled Chemical & Dye. 100| 117 Jam 9| 1214 Nov21|| 110 Ap = oe 
310 114 11.2% 114%] 112%, 113%] 112% oes “etad * 121%] 121 121%] 1,200] Do_pref............-. 100} 711g Jan 6| 95 Octi7|| 41% May “use pe 
e107 12114|*1207 121%] 121 121 | 129% or . 131 + 907% 91%! 6.100) Allia-Chalmera a 100) 103% Jan 3) 108% Set 99 rr 17's July 
‘ row Oi1, G 914, GOl2g 2 B - HRle if ‘oO Pre..........-. 29° etl 
our Rn, °107 * 1081 1084 108 4]*108 10812 Saal ae al 6.ie } Amer Agricultural Chem ..109] ry rel - H+ oo 1 18% Apr 49% Jer 
7 a4 —_ = 2 7 27 27 27% 26'2 20% Zé « te 5 200} i: ‘ Mar 43 ten 

a Sil Bit, Bi%| 80ls Bt = EE Eg OR a + | 800) American Beet Capel... He Hog oe 4 877June 19 =, — Set = 

+1 2 343, 337, 34 33 $312] *3212 33% “72 8210] *801, 8 4 wii OP  Wiesccces 55" oat 26lg Mar 24| 54's Jan a  .. ro 102 Der 
°75 #85 1°72 84 |*72 83 | *72 > 32% 337%| 327% 337%| 49,700| Amer Bosch Magneto... No par| 90l¢ Mar 30) 153% Nov 19 p = = 

Bits Biv] 30% Bit 31% 3atel 32m 144 | 1429 14319] 143° 146 | 900] DO pref. -. 222-400] 107! Jeu 12| 11412Sent B|| '95% Apel 163% De 

ove 13 371s ) 13 144 143 : — oz le 4le 5 100 OS POG ..cccccccoccces 6| 263 Nov 6] 

oath fis lenin iis | ite 114 [1h oat cant acy | aan” Sentd 190.00) American Osa..........- “a as” foe 121% Sept + 109° Jan) 119 = Oer 
a1, ORS Ze 25 24514 254 251 2's ae aa 1.1019NS 12. GOK - Dic sccsanennnwe 7| 115%Sept 17) SS. a 
Ro 4 | 130% oa | ty 121 120%, 1204) . dle 3° ) +1 8 coe 14 eNO American ~ vas Foundry! Nopar Rit. pe 2 128 "7 uly 28! 118% Ave ase July 
1 ze 1 1 10 % 110 108%, 110 _~ > He s ' »7 3 600 0 eee - 3| 27 Febl4 Sep: 

126” 126 °| 126° 126 |*125 127 | 125 al see seal eat a 1.100] American Chain, class A--- 25) + Jao 27) 62 Apris|| 14% Apr 60% ~— 
126 , $2410 24 | 2412 24%) 24% 24%) 25% 24% 5514 5712} 20.300] American Chicle._____ m As 37 Jan 7| 5812 Aprisi| 23 Sept 
sale 24%) *24 4 57 55% 5712] 52l2 56 52% Big! 55'2 57%! 13.900! Do certificates... Da | a: aeed aed 2 wa 

0 oo oo 4h 2 abe ec 52 52 j 4 222 Oc 
*49 0 = «53 51% 51%! 52 pris 49 ol ae ee 1,400! Amer Druggiste ate. san” aoe af ah” ton 2 88 Apr) 164% Dec 

*41 4° 4\e 455| 4) 412) 4\9 4  - anal 136 = 136 p 2.400 American Express a ie er! 274 Apr 7 513g Sept Sen eeee «-« 

a? oe #137. 138 | 137% 13714| 1377— 140% 713612 137%) 42 14 28,400, Amer & For'n Pow new. No p a7, Jan 6 94. Feb19 as aia, on ‘-—. 
“1 Alte 415 42 42 43%4| 42'4 44 42\4 an 93% O43% 1,100 Do oe acta" oa Ser No par 129'2 Nov 19" 142 Sept 23) = yn mn Der 
Oa, oahl oF 9314 9312) 93% 93-2) 93, 93%) 9: Do 25% paid..-. ----- Mar3i\ 14 Jan 14 4! 

_ a? Se dp . 3% 13%) 13%, 1314) 2,000\ American Hide & Leather - 100 soitoon “7 75% Jani4| 60lg Jap ie ~ 
*13iq 13%) 13 14 | *13\q 13%) 13% 13% *62” 64 '| Gils 6lle| 1,200 Do pref...-...-.--.-. 100| 83 Mar18| 136% Dec 4 72. Aus| oe Fe 
+6219 63 61% 63%) 62 6312 *62 64 | 132 132 133 — 135%} 8,200) American _— emcercasorecs 100| 74! Mar 17| 8A July 9) + + Mar! 35% Nov 
, 2 ah oe a ee aE Be aE a ee | ,, 200! Do pre nal Corp..100| 321gMar 30) 467 Nov 13}| M 12% Jar 

5 85 | *8414 85 | “82 «684 | 83) 84 | 883 41% 42'4 42%! 9,900) Amer Internationa as 10| 11% Jan 2) 20 Novi4| 10 ay _ = 
a3'e 43%| 42% 43'2] 42! 42!2) 4153 42's) 41l2 15%! 15% 16 | 8.800! American La France “7100! 20° Mar25| 59%Nov 5|| 18% May od 

iste 15%) 15! 15!2) 15t2 16 | te ist +h 50 | *4812 50 | 3.400 os “wee wose-e-e 100| 63 Jan 2) 89 Got 2 a = A D 

‘ Biel %, 4810} 47l2 472 j + at GAT ; «87 | 500} 0 DIR. ~~~ -----2---~ L 5| 144% Mar 

om” B5ial "86. 86 | *85'4 S6i2) S6l2 BGle) , 12475 124% 125% 21,700, American Locom new..No po s ad pe 14) 124 Feb164 116% Pi te Sept 
1228 12314] 123%, 1234] 12212 1232) 122° 12 ‘ Tl eri0te 120 |*119 120 | 500} Do pref......-...- No par 45% Mar 30| 575 Oct 26 BRS, pro 138 Dee 
119% 119%! 120 120 119%, 119%) 1197 A °5279 B3lel 52h. 64 | 7,300 anata , oe 25| 89% Jan 3 122'2 Nov i 044 bor =" ps 

: 4 527 53's) 52% 54 52% 53%) *52'g 5 5S 5,600) American Radiator -....- t15| &4 Jan 
*53 5314) 52% 53's) 27% 54 9} 115'g 116 | 115% 117% 6 reas. ...100| £76 Sep 17s asel tate Ber 
le 115!e) 114 1152 8 ze ‘ 500| Amer Railway Exp . : 76% Nov 14 5% D 
114 1141'2) 114 1142) 114 79 | 79 79%4| *78% 81 | *79 807% )00| American Safety Razor....100| 36% Jan 2 lg Feb 28|| 101g Oct! 15% Fet 
78lg 78i2) 79% 79%) 79 = 7 6612 671s! 766 6712} 67 69% 8,60 y hip & Comm_..No par| 5% Oct20| 14% | sre Soni 2 Det 
63, 6343| *66 67 6612 67%) , , 6! 6! 5,100) Amer Ship ar 30| 13514 Dec 11| 2 004 

oon *o a" hd 4 anil 77, 129! 12834 135%4| 135,000) Amer Smelting & pee = oot, Jn 5] 115% Oct 9 96 Jan) 107% Dee 

122% 12312) 122 12414) 124 12814) 12612 129'5) 127% 113%| 113% 1134s! 1,000) Do pré..........- ie oar 37%aJune 11! 4453 Oct 27!! -... ....! .... .... 
112%2 113!9| 112!2 112!2| 113 43%) 4314 43%) 43% 43021 4312 43%! 9/400| Amer Steel Foundries_- re 108 Jan 7| 113% Oct14|| 101% Apr Mie Pet 
; . 33g! 23 4344) 5'4 3% °° a*e" - a : 61 

43'g 4312! 43'5 43% | 43% ; Pe $001 O86. GOilicceccccce 16| 7753 Dec 7 26 0 «60Oc 

*1121 *11212 _.._|*112t2 Pt ed bet F vo ee 76% 18,200| American Sugar Refining - i si 4 16| 10414 Nov17| 77 Oct 90% ma 

75 : 75% 75% ‘77x! 764 76% 75% 7635 * zo . 103 ‘| 102 102%, 2,800 Do pref............-- 100 6 May 6 241, Feb 14| 6% July 69 : | Sen 

102% 102%| 10: 24% 103'4)*10212 103%2 af Loe Nit 11% 12 1255) 3300) ane Sumatra Lome. 28 Apr27| 120\, Oct 15) Hy Sept 431) Jan 
§ 2! 1 24, 11% 12%, ~~ Snel : 5 05 300 O PTO ...c.cccccce<e e 1 47 Feb 

e195 120 +195 120°] 195" aps"l+105" 120/105" 120"| 103 108") ‘3a0) Be Telos Cabie-“1ag] szyube 3) 47° Pep sil| Hise dune| 126s Des 
#39 43 40 40 0 2 . 410 1447 13: 200) Amer ep & Teleg...... Feb 17| 1211, Oct 

rasie 144] 144143 1B” Lidl] 11400 Lids] List 11s%| 11484 1151 187100) American ‘Tobacoo...---, 90 10s% Jan 6 110, Nov 13] 301, Ape] 108% ome 
BEG SiG) Ties tie | tts s| 108% 108%|z106!2 10sts| 107% 10814] 1:20 mon Class B....50| 841g Feb 17| 119!2 Oc Sept| 115 Sept 

( 10912} 1087 1087g\z ‘2 16 200 Do common 2| 135% Nov 4|| 106 D 
*10712 108!2| 108% 108%) 109 - 4%) 113% 114%) 114 114 : Founders..100| 103. Apr 2 wou is 

a] 11: 5 32 115 | 113t2 114% * iasiale123 125! 500| American Type Fou 3| 74% Dec 11|) 40 Dee 

11485 11459) 112%— 115 | 1i3te 115 | 11% 26 |*122 125%4|*123 125% ‘ Re RSpERRiC 20| 34% Jan13| 747%, Mar| 101 De 
= el ee 70% 7: 7s) 67,500| Am Wat Wks & El... 103. Feb18|| 891g Mar 
12612 127 | 126 127 136 3! 71 74 70% 735) 73% 747s) 67,! . Do ist pref (7%)----- 100| 974 Aug 6 6\| 51% Sept] 78% Jas 

90. 101%| 101% 101%|*100” 1ol7l*101% 101%] Lotte 101 #100" 101%, 200| American Woolen... 100] 344May 6/ Oth Jan 6 Oct) 102% Jas 

£100 101%) 101% 101% *100 101% au, 46 441g 457—| 4412 4512| 11,200) Am [ -- "77100! 691gMay 6) 96%— Jan cae 7” duly 

3 614 4612) 4615 4612) 43% 46 ; , ‘ 9: Lae | ee Biiinsctesscsees 2) 6 7g Jan 3 ly 
on ois 92° 92 | 9153 92 + A ve Hn . Mim 7 700| Amer } egy it & bnelt- 28 ey ‘: 12%, Jan 9 F Mar 13% Dee 

3 #17 2 *l%, 62 _ ‘ % 10! 5,300) Amer Zinc, Lead -- May 1| 447 Dec Dee 
R 1018 10is 10% 9% 104) 9% 9% La os on 42%| 9,800] Do pref........-....- 50 ot ae 21| 53%Nov 6|| 281g May — Dee 
42% 445] 42% 4412] 41 49% tam 401s 4st 49, | 48% 49 | 20,300 Amaconds Sas» tan 4572008 P 2812 + 
42° 42%] 41% 42°| 41% 42°| 41% 41%| ©4019 41%| 41) 42 | -1:100| Aroher, ( ewlee serene! 90% Jan 5) 105 834 June) 94% Dee 
ee ena, She Se oe + 103%| 104 104 |*104 105 200) De pret...-.... pref 100| 9OleMar8i| 100 Oct 8 e 

103%4| 1037 1037 ‘ 700| Armour & Co (Del) “2° B71g Oct Bil 2... w22-! cone one 
100 104 |*100 104 y 2 ec Q *97 97\2 97 97 Class A..25| 20 Marl19 2 
i eee oe 24% 25 | 36,700 Armour of Illinois -. ie 

07% 98 | 95%8 95%) 07% 98 247% 25%' 24% 25 | 24% 25 | 36, 9 wn d im Onell 6 on 

25 2512 at" thy - x — rn L5ie 151s 15le 15 15% 4,300] Arnold Const’le&Covte yd 39 June 19 52\4 Dee ll were ceee| eee wees 

14% 147%) 14% 16 15% 15%) 15 15i2 5lla 511 51% 52%) 1,800) Artloom .........-..-. 100] 101g Aug 20) 108 Dee 10\| .... ..-.| -.-. -... 
*50. «51 50!2 50l2| 50% 50%) . - 108. 108 | 108. 108 360) | Preferred... .. Goods....100| 461g Aug17| 61%Nov 2)| -... May| 04 Wov 
106% 107'4| 10712 A ee éte yt ble 55's 56 | 55% 56 1 - pref..........100| 94 Jan z A os ove ton 102% Des 

om oe +99" 100 | #99 100 "| *99° 100 | 100° 101%] 900| Do Ast pret......<2-- 100] 101 Jan . Dee 

100 99 100 ; 1 200} Do 2d pref........ %3 Dec 4|| 271g July 

*9915 100 | *99 100 99 106 106 |*105!2 107 | 10614 10614 “SR apeiaatagiay 25| 32 Mar30| 44 10% Mar| 23 Des 
*106 =109 |*105 108 |*106 108 , 3%| 43 43%) 43% 4414) 30,400) Associated Oll..... i00| 20 Jan 5| 77 Sept 29 3llg Des 

e+, 37%| 16.000) At! Gulf & W188 Line. __- oe Seneasil isn Jan 

Se” Sill som soul gare soul srt seal sim asl se’ esti ie. “100/ 31 Jan July| 140% Jas 

1 8 5934 58l2e 59% a os rn ‘ 35 55le 2,100 PPE... eccccccccce an 2 11712 Feb 5 78\, y 
Be 5's] Sate 4s) Sat 10st 107%» 10tie| 108" 109"|ex08" 1005] 1700] Atlante Refiang--~---~--100 195m Jen 2 Uiriujune | 108" Oct) tis ee 
110 110%) 109 = 10912) 10 a tt 117 |*115% 118 |*115%4 118 200, pref........... No par Qlg Feb16| 21 ec 33 

5'q 1154) 115 115 | *115Ig . ig 1812] 9,600] Atlas Tack..........- 1 321g Jan 12|| 181, Mar 
“190 20% ‘191s 2014 18 = aoe +A "'- aon 201. 301, 6,300 ay erememebne | | My 4 B oo” Aug 15 4 A an Oise y a4 

1 30 Bile 3053 + 8 ow? + aa . C—O OO el COCO c 4 4\44May 14 2 
R-4 oat + 9312] *9212 93te ~~ 9312 ae 932 » * . “| 1,400 ac Knitter er gg om san os 146 Feb 26 see Sav tm Pn 

ae Tae ‘| sane 1: ; 2819] 12814 130%] 56,300] Baldwin Loco 116% Jan 

ren era Creare cry Recreate ire Mar | ig" fol ten Be 

Bae ee Ae a A 2653 267| 267%, 271s} 14,800) : -.. 25) 16 Augl8| 25 Nov 
; ‘ 2712] 2653 27%] 2 7g 000| Do Class B.-..---.. 4) Fee. 
26% 27's) 27 2712) 27!3 2712) 4 2453} 245, 247] 2412 2412 2,00 Ne par| 35 Jan 6 73% 4 _ 
‘ 24! 47g, 2419 2453) 2 - RF 100; Barnet Leather....... lg Feb 14 801g May 
*2412 25 24% 24% 24's : 4512 48 491e 55 5Ale 55le 2, | k Ine Ne par| 38\4Sept29| 63% Aprl 72% 
45 45 S4he S4lg] 845i. 50 | 45i2 *38l9 41 | *381, 40 Revuk Nanss. tn0-....- 20 Mar23| 77% Aug 26); 44% De 
2 40, | *35%4 40 | *38!2 .. on 00| Beech Nut Packing... .... ee ee 
“see 33] “oes St) “a 2 74%! 73% 75%| 73  75te| 54,4 Nopar| 37 Sept 4| 40%Sep 

: Ss 68%) 6S 71%) 72 74%) 73% ; ‘ 1 9 400! Belding Bros--.....-.-- Feb 

30% 30% Bole 3951 391g 391g! 39% 3912) 39 3919! a. ms im 300| Bethlehem Steel Corp..... 100| 37 June S ee cen us Br, = en ra 
1 a, A, 8% pref..100| 109 Mar J 97 Fee 

4812 49%] 48% 49%) 4812 501; ; 3, 115'8) _- Co cum conv 2 Jan3l une 
eitay tists #114 1519/91 14% 11514|#114% 11534 *100 101 '| 100% 100%| ~~ "300| De pref 7%... eon *aeMay 4) 5% Oct 6|| au dune| Tie Jap 
Tal Ge Gl ee el ee ee "264 is] 6% 6%] 600 Be ten ike Gino 2 he 40% Aug 26) 46 July 21)) .... ----| ---- ---- 

1 6% ‘ 2 al 94: Qiel 45 400| Botany ) 44'2May ines aianll aindis. “idan 
*42 43° “a? Stel ate 311 31. 3ity "Sit 317 31% 3214 12,700) en ey ag aed Rs yt 1561 Nov 6 avis Sune 1244 Dee 

7 1 Bitz] Sits Sis) 31 35841 135. 1: 3,300) Brooklyn Edison, Inc. . - . . 20% lgNov 5\| 66% 82% Dee 
3i's B Site 138 135'2 13612] 135'g 13612 135% 135% a on »'500| Bklyn Union Gas... _- 7) - Soe tone a 7 led 2|| 39 May| 761g Dee 
O5'2 O5'2] 95'4 95%) O4le A- + A> a 122° 128 [123° 128 600 Browa — 4 Ine......-..- 100| 96 Mar25| 109 Oct 9|| 84 June| 99% Dec 
29% 130 |*128 130 | 129 12 . of 1g 10912|*10712 10912] _.....|_ Do pref.......-_.-.-- June 25| 49% Jan@i|| .... ..-.| -.-- -.-. 
Ry . 4 10912|*108 1092 *107 ome ae — ee or 3014 3014 2. 900) away at pd J t~- oo Feb 11| 124% Dee 10 so pes se 4 

1g 3: 323: ‘ : : > : 247¢| 123 1241 00| Burns Brothers. ---.--- \ ee 

7 he 119 119%2 122!3| 122 _—— 4 124% ise 1 , a et 6,900] | Do now Class B com No gar v7 —o ae Sept 4| 62% Nov| 671i, Oc 

33% 3312 3312 3478 36 + 94% Q4le 9414 O4\4 93 94 1,100) urroug inal new "No par 145sJune 4 25l2 Dee 11 cere sees] eer eoee 
“92, 93 | 93 93 | 934 93%) | 2its| 2114 2219] 2112 252} 13.100) Bush Terminal new _..- 00| 80 May14| @O%June20l| .... ....| .... -.... 

‘ 21's) 20% 21's) 21% - ¢ 00) SIND sccasecseuse 1 2 3% June 9% Dee 
1753 18 18'g 18% 18t2 2 . R7 871 8738, 8734 R714 89 1,70 & Zino 5 414 Mar 31 8% Jan 25% Dee 
*86 8712} 86's 86'2] 86's 8612 it . 6's 614; 4,600| Butte Copper & Zino. ....._- 7 May 13 Jan 3)| 17 Apr 
Sis 64) Gls Gis on Butterick Co.........-_- 100} 1 28% 9|| 16 May! 255 Dee 
Ots 6%) Giz 7's) Gh 7 | z6l8 G4] Ol 26%| 25'2 26 | 7,100| Bu O| 6lsMay 5| 34t¢ Jan 
‘ ‘ 2412 25 | 25l2 26 800| Butte & Superior Mining. ..1 ~ 12 1 Nov) 46% Jap 
a 17 | 16% 17.| 16%: 17%) 37:800| Bu "No par|  %eNov12| 3% Jan 106% Dee 
% 15!) 16% 18 | 17is 18t2) 16% 17 . lg 1} 3,300| Caddo Cent Otl & Ret. erie Gb hoe 

reg ote 7 eat ,. = 130° 293, 1301 130° 135 | 4/600] California Packing ......No par 4 = a! a aed 7|| 19% July) 20% Feb 
128, 128%] 128, 129%] 12015 120%4]*129%5 130, | 120% 31%| 31% 317%| 25.700) California Petroleum --... a oe we Feb19| 24 May! 6% Jas 
Bl'2 32 31% 32 31'2 33 = “a oS 2's' 3,300' Callahan Zino-Lead ..-... Nov aell Git Mas Des 

- ' ‘ : “ 22| 509% Nov 20 Des 

242i lg 2g 2g 2M $61s] 56. 56%] 5412 557] 1,900] Calumet Arisona Mining... 10 Site 26| 18% Jna 5|/ 138i May) 1919 Des 

13% 14 | 14 taul ia” ta] at) aa'| em ised era fa'| 1200] Onlumet @ Hedi no ene-~ ioo 24 Mar18| 67!2 Dec 2 7 3 

ae) ee a CU 63% 6412] 6435 64%| 2'300| Case Thresh Machine... 60 Maril| 10012 Dec 1|| 61% May| 77 i 
*65!2 66 6612 Sone ‘?: = ++, ope *93 99%4| 9912 1001s 1,400] Guta ile io 14% Mar 28) 23% Oct 13 x. ater - 

» he, Ae eB 20%] 19% 20 | 19% 1912] 19% 1953) 12,250] Central Leather. .---2_~77 100, 494 Mar24| 71 Oct N 

Ig] 18% 2075) 20 20%] 19% 20 s 57 le 16,300} Do pref.............. : lgMarll|| 25% Apri 35% Nov 
63° 64" 63% 66%| 65% Saul Sein soul con® soul se” Som 1,000] Century Ribbon Mills. .Ne per 30% Bent 2 Sen Jen iall 91 ose 961s Julz 

Die 1 3112 32 32'4 32's ~ ‘ ~- ++ a+ a) m Do AE ee : | N 14 408 ar 
“03! B5'e “03i eal e2te 63t “G2% 95-21 rll, 62° st Ht ted Cerro de te phe HH ae oer sons Mar 24) SaaSent 8) oo “ae — Pe 

lg 62%] 6253 63%s| 6212 63!2| 62: 6314) z61\4 62 4'700| Certain-Teed uc Ont 23|| 26% Now 

B2le 527% Sile Si%e] 52 G24) 51% a7 et rt 47 asi 15,300| Chandler Motor Car. .No par Se ee sel iss Dec 2|| 79% May) 100% Dee 
Fi 1981 196" 127 ‘| 19614 1961-1 Ins Ieee Lee” teat 12412 12413] 3,400] Chicago, Paeumatic Tool: - 100 44tsJuly 7| 65 Jan 3\| 30 May| 619 Ap» 
12714 128 126 127 126 =" oan 50 50 50 *49 497, 100| Chic ow No par| 497%, Mar3l| 74% Oct26)| .... -.-.| .... 

*48!2 50 | *47 8950 | *49 8650 - | aR $%| 5,700] Childs Co...........- No p Jan 2\| 26% Mar 
“7” G74] “G04 7 | 67 Gr) “Gov Gre] Op Gon] “Osis Go 8:500| Chile Copper.---.------ ow ton ibe -  - 

Sele 0s] Stl Stig Stic Sti) 34 Sth “19 20%| 20 -20%| 800 Chino Copper ........- 6 par| 108% July 14| 253 Nov : Sues Seba dace ade ‘ 
°19!2 20%) 20 20 | 20lg 20%4) 19% 19% 0% 21554] 2142 219%4|173.600| Chrysler Corp... ..- No pa ioe Seay eee oo oe 
197 20512| 20712 22312] 210 Tost 10st 108% 10st 108%| 108% 109 3,000} Do a mae = 581 Mar 7 71% Jan 13 $8 Oot 75ia Jar 
yy A A A is] 68iz 65's] 68% GSI2| 6SI2_70 | 1,900] Cluett, Peabody & Go.___. par| 80 Jan 6) 1774%Nov 9) % Feb| 654% Aug 
Sa" 1satel 1851 163%] 18514 168%] Leeds Lesie| 1sete Asstt] 1s0” level 1bseol Gem Gheoe 100| 32% Apr21| 48% Jan13\| 24% 

1 lg 1537%| 15214 153%] 150% 1521s 5212 400| Colorado Fuel & Iron... Dee '2|| sen Sent] son Jus 
ye Be 3812] 38 3812) son std tee oon 5 400 Getembtan Corben v8eNoser) 68 Mar3t 88 Des 3! Seu Gent Get fas 
S72 57%) 57% 57%) 57 th = o4 oo 80%' 8014 S114! 26,900! Col Gas & Elec... No par| 45% 

7 79%s' 7953 807s! 80% 

“Sa and asked prices, no sales on this day. a Ex-rights. «z &x-dividend. 
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Fos‘ ales during the week of stocks usually inactive, see third page preceding. 
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@IGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. 





Saturday. 
Dec. 5. 





$ per share 
11212 1121; 
*130 134 
130 130% 
i744 1 


5g 
52% 
94 
4 
93le 
312 
841g 
126 
lll 
405s 
*121 
*54 
Slip S2l, 
*9853 100 
10 10'g 


45)2 4614 
2512 255s 
97% 98 
31g 34 
1714 1714| 
981g GR, 
46's 46) 
*3, 1 
3714 
#258, 
139%, 
41%, 
*861o 
171g 
*191s 
110 
10912 1097s 
295, 3014) 
233 238 
*101 101% 
28% 29 
1064, 1064s) 
108%, 108%,' 


93 931 
78% 80 

37g, 37% 

70% 
#113 
*17 
*3 








55 








3778 
38 
142 
4212 
87 
171g 
20 
110 





2 110% 
117 


3314 
767, 
9214 
17112 
17 
9S 
2312 
111 
139%, 
174 
21le 
374 


7 
5219! 
104 
6012 
2 100% 
2 103 
32114 
11 
118% 
113% 
5212 
287g 
5lle 
723% 
2 10612 
44 
79% 
112 
46 
25% 
477s 
655s 
100 
107 
109 
2014 
97% 
1314 
Olle 
3614 
444, 
207 
471s 
46 


oe 
7278 


7% 28 
1045 
26'2| 
3334) 
21 
13le 
11%, 
44 

112 
26's 
2245 

165 
7072 
68's 

128%, 

119%! 
95s) 
37's! 
4814! 

101% 
60's! 
RS 
98 


168 





11% 
44° 
110%, 

26'« 


21 
*163 
7012 
6614 
275s 
119%, 
#915 
3634 
47% 
*1004, 
5912 
#36 
OR 
*166 





116%4 
2712 
20 | 
118 
16le 
49 
40 


101 101 


M 


onday, Tuesday, 
Dec. 7. Dec. 8. 





3 per share $ per share | $ per share 





112 11253 *11212 
13412 13412| 133 
131 13153' 131 
18 18lg} 1814 
| 
55 57%! 5612 
9512 957,| *9012 
41g 4i4| 4 
9312 943;) 945, 
312 S| 34 
841g 847 83 
127 13014; 1305 
11% 115, 114% 
4012 407g! 403s 
*12112 124 j*121}2 
547, 547) 547, 
R13, 821} 82 
*98l2 100 *9912 
10 10! 10 
4513 46%] 451g 
2512 25%) 2514 
*97 98 *96le 
314 33s] Bg 
1712 18 1712 
98 981g 98 
4653 47%] 46% 
7g 73 
365g 3733] *37 
*2612 2712] *261e 
142!, 14314] 141 
415, 4314] 42%, 
865g 873] 8714 
17 1714 17's 
*1912 20 | *1912 
11012 11012]*11012 
10912 10978} 10912 
291, 2034] 2814 
23358 24044] 235 
*101 1017] 101 
2814 28%] 281s 
1061, 10614] 1067 
108!2 10812'*107 
931g 935s! 93 
75 793, 768 
*3%, 4 Ble 
703%, 71s) 71 
*113 115 |*113 
*17 17% 17 
*3l4 4 *3lg 
50's 5272) 5Ole 
10912 11078] 1091, 
117 117 |*116 
3314 33% 33 
76 76 *70 
92 92 91 
17114 17114)*172 
*14 17 *14l2 
96 99le 9914 
225g 233%) 22% 
11044 11119} 11012 
139%, 148 | 1441s 
17212 176'4| 174 
207, 21's} 20% 
3714 384! 38 
7 7 7 
5212 527g} 52s 
*10214 104 |*1021,4 
61 6344) 6210 
101 103 104 
103. 103 103 
32034 32412] 318 
11 11 11 
11758 12034) 119 
1137 114 114 
51% 52 5llg 
*28 2834 28! 
517% 53le] 52 
715g 7214) 715s 
*10412 10612) * 1041s 
"4410 447) *441e 
7712 7S8!e| T6le 
7109 112 |*109 
48 48 477s 
25 2514 24!l2 
47 4773| 465 
64%, «66 65% 
993, 100 | *99% 
10512 107 | 10553 
1087, 109 1087 
21 217} 21 
9712 O9lg| QRS 
13 13'4] *13 
9012 91%) 9OIs 
35le 57g 35% 
44%, 4434 44le 
27! 31 28 
*47 48 *47% 
4510 457. 45\4 
71 7ivs| 71 
28 287%] 285, 
10212 1087s} 10712 
2612 2712) 27% 
3314, 34 33 
205g 205, 201s 
124%, 13% 1244 
17 2'4 12 
44 44 44 
*1103, 112 *110%, 
2614 2612 26% 
22 2219 227, 
16412 16412 165 
7012 71 | 71's 
66 67% 6432 
1264, 128 | 127 
12014 121 |*120 
*9lo O44 5, 
37" 38 | 37% 
4 2 4710) 5 ‘4 
*100% 1014) 100% 
5914 6lle! 61le 
*36 8688 | *85 
97% 98 98 
166 166 168 
115 116 | 115t2 
261, 26s! 2hlg 
2014 22 | 20% 
*115 #118 |*115 
lle 15l2 15% 
487, Sills 48%, 
; 40 41% 41 
' 101 101 *101 




















































































































PER SHARE PER SHARE 
Sales STOCKS Range for Year 1925. Range for Previous 
for NEW YORK STOCK Om basts of 100-share lots Year 1 5 
Wednesday.; Thursday. m the EXCHANGE 
Dec. 9. Dec. 10. Dec. 11. Week. Lowest Highest Lowest Highssi 
$ per share | $ per share Shares .| Indus. & Miscel!. (Con.) Par| $ per share share ||$ per share|$ per share 
113 |*112%4 113 [|*11214 113 | 1123, 112%, 700, Col Gas & Elec pref____-_. 104% Jan 5) 113!g Oct 29}| 103% Deo| 1 Des 
13634) 131 131 |*131 135 |*131 135 900) Commercial Solvents A No par 80 May25| 190 Jan29 431g Jan) 131% Des 
133 | 129 130 |*128 130 | 130%4 131 ok ea No par| 76 May25| 189 Jan29/| 383 Jan) 1201, 
1834) 18%, 20 19 195s} 19 193g} 48,200) pe. Co new....No par| 157g Nov27| 431g Jam 2/| 32% May) 66% Feb 
1 *%, 1 *3,4 1 %% 8] 2,900| Conley Tin FollstampedNo par lgMay19| 17 Feb10 7% May| 14% Deo 
597g, 5712 60 58 60 6033 62 | 51,700 a Cigar....Ne par| 261g Jan 2) 62 Decil 11% Mar| 30 WNov 
96 9512 9512} 957 96 | *90le 96 i = Fi wos 100 79% Jan 2} 96 Decl0|| 601g Apr) 84 Jan 
4lg 353 4 37g «= 378 4ig 42) 8, 200) Consetheted Distrib'rs No par 31g Jan 7 9% Feb 19 Jan 3% Dee 
9635) 9514 97 95%3 96%3' 9553 9612! 73,300! Consolidated Gas (NY) No par| 741sMar30| 97 Dec 9)| 60% Jan) 79% Deo 
3%, Sig Biz) Blg 312) 318 314) 5,200| Consolidated Textile...No par} 2%June 9} 5% Jan 7 2% Apri 8 Jan 
84 | 8314 85's) 84 84% S84lo 867 al 31,400} Continental Can, Inc_.No par| 601gMar29| 867s Decll|; 431g Apr) 69% Dee 
131 | 128 13014' 130 130 13012 13112! 2,400! Continental Insurance... _- 25; 103 Jan 6) 134% Oct 22 891g Apr! 100% Deo 
12 | 12 13%! 12% 13 2% 1314] 71,700, Cont’l Motors tem ctfs_No par| 8 Jan 2| 1512 Oct 17 6 Apr 8% 
40% 39 4053 3912 401g) 395, 40!s) 51,200, Corn Products Refin w1_...25| 32%May 29} 417s Dec 4|| 8119 Jan) 43% Nov 
124 | 12119 12112 *121 125 !*121 123 100} _ ores 100} 1181g Jan 7| 127 July 3)| 115's Apr) 123% Aug 
55 | *541g 56l2 5410 547g) 55 55 FU Us See No par| 48 Aug21] 6014 Oct 15}} -... ....] -... .... 
83140 811g 833g Sllo 827g) 82 8314} 19,600) Crucible Steel of America..100| 641gMar30| 845s Nov 7 48 May| 76 Dee 
100 | 100 100 | *9912 100 | *99 102 es fs eee 100| 92 May 8| 100\2Septi4)|) 86 May) 98 Dee 
10 03, «934 Gln G4 97, 97 1,700' Cuba Cone Sugar.._.. No par 7% Oct23! 1453 Feb 9! 101g Oct) 18 Feb 
4573! 44% 45's) 44 44% 43%, 44 Se. 100; 371g Oct 23! 62% Feb 26|| 53% Apr; 71% Feb 
2553} 251g 2514) 25 25 247g 25 7,400 5 et — eee Sugar....10) 20 Oct26) 331gMar 3/| 28% Nov| 38% Feb 
98 | *96le 98 | *9612 98 | *96l2 98 500| yy eee 100} 937% Novil| 101 Mari13|| 96 Jan) 100% Nov 
Ble 31g 3le 31g 34) 3!4 333) 7,200) Cuban Beamiuisan Sug.No par 2lg Oct 1 6% Feb 27 41, June 8lg Feb 
18 1614 1712} 1719 1710, 175, 17%) 1,100 ee Sestak 100} 1614 Dec 9) 441g Jan 6 8 
98 *98 9912) 98 98 | 98 981e\ 1,200) Cudahy Packing.......-- a: 95 Aug20| 107 Oct 3 iin emicn aman wah 
4812) 4712 4933) 47 4812) 4614 4753, 7,000) Cuyamel Fruit_....... 44 Novi6| 59 May25}| 45g Nov| 741g Jap 
7g *7g 1 | 1 1 | 7g 78 500| Daniel Boone Woolen hate. er 7g Dec 7 7% Jan 9 6 Nov) 32% Maps 
3773| 3612 3712 3714 37% 37 387%| 4,400| Davison Chemical vte.No par) 2773 Apr30| 40% Jan23/| 3813 Nov) 691g Jan 
2712] 2712 2712) *26% 28 | *26% 2719| 100| De Beers Cons Mines..No par| 20% Mari8| 27!12Dec 9/| 18% Jan) 22% 
14314| 140 1401s *1381l0 140!2 13812 13934! 4,600) Detroit Edison.........-- 100; 110 Jan 5) 159!2gSept 29), 101% Jan) 115% Dee 
443;| 42 437| 4233 433| 427, 437%, es. 700; Dodge Bros Class A...No par); 21%June 9) 48% Nov 4// -...-...| -.....-. 
88 8713 877\ 87 8714; 8714 8734! 8,700 Preferred certifs....No par}; 73\gMay 7| Q91!g Oct17j} -.-. .... e290 egne 
1753! *17 1710, *1714 1712) *171g 1710) 2" 200| Dome Mines, Ltd_._-- 4 ot 12% Apri4) 18's Nov 20 11% Nov; 20% Jar 
20 191g 198, 195, 1953! 193, 193, 400| Douglas Pectin. ...-.- 14 Febi16| 23\gAug 4 9% June) 18 
111%) 111 111 |*11014 112 | 111 111 500 Seatue tiake tas bead, tae 105 Jan 7| 113 Sept 23); 1001g Mar! 108% Sept 
10944) 10912 110 | 10912 1097s) 10912 1095s! 3,700 Eastman Kodak Co....No par| 104%July 18) 118 Jan 19/; 10419 Apr) 114% Nov 
2954 | 281g 28%) 28%, 2812) 2853 2853) 2,200) Eaton Axle & Spring...No par; 10\2 Feb13|) 3012 Dec 4 8% Sept) 241g Jas 
24034) 22712 236 | 229 233%) 232\2 236 | 34,200 EI du Pontde Nem & Co..100| 13414 Jan 5) 271'4 Nov 12); 112 May! 142 Dee 
102 | 101% 1017' 10114 10138,*101 101% 600} Do pref 6%......---- 00} 94 Jan23) 104!2 Nov 13 Apr) 96 Des 
317} 3014 321g! 30!2 31l2) 31 3214|121,800) Elec gk + - ctfs....No par| 17% Apr25) 40!sJuly 16]| --.. --.--} -... -... 
1077s| 10734 109 | 10812 10812! 10734 108%! 2,700! 40% Pr Pd.........-....- 100 Mari8] 110 JumeiG)] .... ....] cece coos 
109 | 109 109 '*109 109% *109 110 ! 400! Pref full aid a ma siaeblenianeaalie 10012 Mar 28) 110%June 24)! .... -.-.) .... .... 
9412} 94 94%) 94 941! 933, 93%! 4,300] Do pref ctfs............. 897, Aug 28| 94% Dec 9j| -.-.-.-.] .--. -.-. 
7834) 77 7Slel 777%, 7S8le| 781g 78%) 22,100) Elec Storage Battery..No par| 60% Mar30| 80 Dec 5|| 60lg May Dee 
3%) *35g 37 31g Ble 3le 3le| 1,700) Emerson-Brantingham Co.100 llgMay 1 5% July 31 7, June Big July 
71lg} 69%, 7Olo] *69%, 71 *70 70%4; 3,000) Endicott-Johnson Corp... 50) 63% Apr 2) 747%Sept17 7g May| 73% Dee 
*113 116 |*113 114 |*113 114 ener 100} 111 May 28| 118% Oct 9]| 106ig June) 115 Jan 
7 *17 17!2} 1612 1612) *16 17 600| Exchange Buffet Corp.No par| 13!gJuly 23) 10% Jan 3 18 Deo) 24% \yug 
*3 4 *23, 3lo) *3l, 4 Fairbanks Co. ........--- 25 214 Mar 27 4% Aug 5 2 Dec 41, Jan 
Sits 50% 505s) *5012 5112} 51!2 517s! 5,800) Fairbanks Morse. .-..- No par| 382i, Jan 2) 65453 Oct 28|| 25\gMay| 34 Dee 
11034| 10812 109%) 109 11014) 109Jg 1097) 19,700! Famous Players-Lasky.No par| 9014 Feb17| 114%July27|| 61 Jan| 98lg Dee 
117 |*116 117 1157 1157%| 11612 11612 400} Do pref (8%)-.-......100| 103% Feb17| 120 July 27 87% Jan) 10814 Dee 
aa Sieh alee hie ee , Full paid receipts....No = 102 Aug3i| 1IlllgSept17}) -... -.-- obese 660% 
3344) 32%, 3314) 32% 351g) 35! 3510) 39,300] Federal Light & Trac... .- 7 Ges. 2 Be ARBITER coca H6e0) chan Gane 
76 74lo 76le) 75 75 75 75 1,700) Federal Mining & Gmeit’s 00 15% Mari3| 86 Nov 23 5g Apr) 24% Dee 
927g! 9212 973g) 96% 9812] 97 OT tl 14.000). TOS BOE. ccccccacsccx 100} 4912Maril| Q98!2 Dec 10}! 4119 Jan) 64%g Dee 
177 |*172 177 |*172 177 #|*172 177 200| Fidel Phen Fire Ins of N Y_.25| 14712 Jan 6) 177 Oct2i}| 118 Mar) 146 Dee 
1512 *141g 1519) 15l2 15!) *1412 17 100} Fifth Ave Bus tem ctfs.No par| 12 Jan 8 17%July 13 Qig Jan) 13% Jas 
1027s, 98 101%) QS8l2 9934! 9910 101 27 ,300| Fisher Body Corp-.-----.- -- 25| 60% Feb17| 125 Nov 7 on ae eon Cine 
23 2212 23 22% 2273! 22%, 227s) 29,800] Fisk Rubber........-.- opar| 10'sMar24| 28% Oct 2 5igJune| 13% Deo 
111%! } 101g L111g) 110% 11144) 112 112 5,600} Do ist pref........-- 100| 761g Jan 16) 11612 Nov18|| 388s July; 86 
1481p 1443, 149 | 14714 149 | 147% 148%) 43,500) Fleischman Co-.-_-_..... No par| 75 Mari9| 149 Dec 9/|| 44% Jan) 90% Nov 
177_ | 171% 17514 613.5% 14314) 14612 151%) 57,300] Foundation Co- -.-...... No par| 90 Jan 6 183%Nov17|| 661g Jan) O4ty 
2153, 20 2114; 20% 2033) 20%; 2144! 22,900) Freeport T a No par 8 Marl8|) 24% Oct 13 7\g 13% Jan 
38 | 3714 37%' 3712 3712' 373, 3753! 5,900' Gabriel Snubber A....No par; 28% Aug25|) 397s Nov 20]! --.. -.--! ..-. .... 
7 7 7 7 7 7 7 1,800] Gardner Motor....... No par 443 Jan 2 164Mar 2 8% Oct 7 Jan 
527%] 52% 5412} 537, 543%! 543, 5714) 16,500) Gen Amer Tank Car-_----- 100} 4412 Aug 4 60 Oct27|| 851gMay) 53 Des 
104 | 103 103 |*10212 10312)*10212 104 100} Do pref_.............100| 93% Feb16) 104 “Nov 23|| 92 Feb| 9913 Des 
6412} 62 63%) 625, 67 6612 70 |103,600| General Asphalt......-..-.- 100} 421gMar30' 70 Decll 31% Apr) 63% De 
1044} 10314 1044s] 1035, 10544) 10612 109 * = ¥F Sees 100} 861gMari17| 109 Decil 7i% Apr) 100 Des 
Se Pee Ati : a General Baking... .-- No par| 121 Mar 7| 264 Dec 2|| 93 Jan) 160 Sept 
103 | 10212 103 |*101 102%) 103 10312! 1,100) General Cigar. Inc.....--. 100} 84igMay 4| 109 Oct22}i 82% Apr 98% Dee 
324 | 3141s 319 | 31414 31810} 3187 323 | 34,300] General Electric.........- 100| 227% Feb17| 33714 Aug 24|| 1931g Jan) 822 Dee 
11's} 11 11's} 11 11lg} 11 111s} 4,900] Do special .........-- 10} 10% Oct15) 11%July 10|| 10%, Apr; 111g July 
12114} 1161— 118%] 115% 117%) 117% 118%|200,200| General Motors Corp..No par| 645 Jan 6) 149%, Nov 7 55% Oct} 66% Dee 
114 114 1141s] 114 114 | 114!g 11419} 3,300] Do 7% pref....... 100; 102 Jan 5] 114% Nov 5\| 065% July) 103%g Dee 
5lle} 52 52 5llq Silo} Sill, 52 2,600} Gen Outdoor Adv A.. No par| 45’, Aug13) 64%Sept21|| -....-..--] ---- -.-. 
2814; 2814 281o} 284 2Sl4) 28l4 2814 800 Trust certificates....No par| 261, Aug13| 33 Sept 16 “san a saa; ence 
535—) 525 54 5314 5414] 53 65414/105,500| General Petroleum_..._.. 25| 42 Jani16) 59 June12}| 38%June) 45 Aug 
76 | 74 75%! 2737 741s! 73% 7414] 13,700) Gen Railway Signal new.. No} 68 Nov24! 80% Oct29)| ---. ----| ---- ---- 
10612 *10415 10612'*103 10612/*103 1061s] _- Do preferred ...ccccee 100] 9012 July 10) 1057s Nov 19/] ..-. ----] ~--- ---- 
4473, 447%, 447) 45 45 1 45 45 400| General Refractories...No par| 42 Oct 7| 658i, = 81 June Jap 
77\2 «75% 76le, 75% 76 76!2 767%} 10,500) Gimbel Brog.......... No par| 47 Mari6, 83 Dee 2 471g June! 64% Dee 
112 *109 112 |*109 112 |*109 112 | -. i ees 100) 10214 Mar 14! 11412 Nov 30!' 99 Jan! 1 Sept 
47% 48 4812| 4712 48%! 48% 45%! 7,900] Ginter Co temp ctfs...No par| 22% Feb13) 49!2 Ave 5|| 21 Deo! 27% Nov 
25 | 245, 25 | 25 25%) 2512 2612] 47,300] Gidden Co..... ...... No par; 12igMarl9 2612 Decl1|| 8 June’ 16 Nov 
47% 46 47 | 45 46 | 45 45%! 6.800! Gold Dust Corp vtc._Nopar| 37 Mar 8 51 Oct 9| 28%, Apr) 43% Nov 
66% 64% 66 6514 65%! 64% 653! 12,300! — b Co (B F)....No gar| 36% Jan 6 74% Nov ‘ 17 June’ 38 Dee 
100 | 99% 100 | 100 100 | *9812 100 700 ee 00, 92 Jan 8) 102 Novi4|| 704 May) 92 Dee 
10612} 1067, 1067s) 10612 107 10653 1065s] 2,700 Gootyenr f & Rub pivyto.100| 861g Jan 6 1145 Oct30|| 39 Jan) 90% Dee 
1087g]*10814 10912] 10814 10814)*10814 109 700| Do prior pref........- 100) 103 Apr 27) 109 Dec 7|| 88% Jan) 108', Dee 
2133] 2012 21 201g 207%, 2012 207%) 11,400) Granby Cons Min 8m & Pr.100| 13 Mar 80) 21% Dee 7 124g Apr! 21% Dee 
99 973, 98%) 97 9753, 97 97\e\ 7,600| Great Western Sugar tem ctf25; 91 Jan 16, 113%gJune 19 8314 Oct! 967% Dee 
1312} 13 13%) 1212 133%) *12% 13 1,900 yey Amy eee 11% Mar19| 19% Jan 2)) 10 May) 21% Dee 
91% 89 91%) 8912 G114! 91 1te| 7,900) Guif States Steel__....... 67's Mar 24, 95% Nov 5|| 62 May) 8914 Feb 
35 347, 355s) 34% 35 | 347% 35%) 5600) Hartman Corporation._No — 25% Apr24) 371, Jan 7 31 Bept; 44% Feb 
43° 443, 44%! 44% 44%) 45 4612 .200| Hayes Wheel___---- -- No par) 30 Marl4 49!2Nov 2|| 324 May!) 62% Feb 
28 28 2914; 285 31 293, Bll, 8 900| Hoe (R) & Co tem ctfa_No par! 27 Dec 5 48% Jan 9 484, Dec! 61% Dee 
48 | *4712 4812) *4712 48 | *4712 48 200) Homestake Mining ------- 1 43 Jan 2} 60 Jani2|) 35 July) 566% Jas 
4510] 4519 4533] 4514 45%) 45%, 45%) 3,200) Househ Prod, Inc, Receergcnenl B4lg Jun 5) 471g Nov 23 31% Apr) 38 Nov 
713%) 71% 71%) 70% 71 71 71 | 2,000] Houston Ot! of Tex tem ectfs.100} 59 Apr22) 85 Janz9|| 61 Apr B82is Fet 
29 28 287g; 28 28%, 275, 283s) 10,400) Howe Sound ....NOo par IfleJune ll) 31g Nov ba — ea ore 
11134} 1031g 10914! 104 10612 105'4 10734 254, 100 Hudson Motor Car_...No par| 33% Jan 5) 139!2 Nov 2|| 20%gMay| 36 Dee 
2814) 27 28 | 27 277% 2714 28 | 42,600) Hupp Motor Car Corp.... 10} 14% Mar18| 31 Nov 5 | lis May 18 Jan 
33%, 32 331s) 32% 33% 32% 3314) 26.100| Independent Oli & Gas_No par! 1312 Jan 5| 41%June17|| 5% Sept) 16% 
205s! 20 2012' *20 201 20 20 | 900; Indian Motocycle.....No par; 13 Mar24) 24 Aug 28) 164g June) 25% Fett 
13% 1215 12%! 12!2 12% 12% 12!2 12,700) Indian ag OEE: 10 Big Jan 2) 144 Dee 4)! 3% Apr 7\_ June 
123 11% 11% 1153 11% %1le 112 3,300) Certificates. . 10) 6 Sept 4| 12% Dec 4); -... -- ° esac 
44 43 43 43 43 43 4310 1,500! Inland Steet. _.No par| 38%May 1\ 60 Feb 2)| Sli, May) 68% Nov 
112 #1103, 112 |*112 112 *1121% 112 | Do pref. ..--100) 10412 Apr13) 112 Sept 28|| 101% Jan 107% Dee 
2612 26), 2614' 26%, 2614 26 2612 2,200! Inspiration Cons Copper.. 20! 2214 Apr22 32% Jani2!! 22ig Feb’ 83% Des 
23 | 2212 22%! 22%, 22%) 22 22%! 7,000] Internat Agricul....... Nopar; 7, Jan 7| 24',Nov 5|| 3 June] 0% Jas 
16713 165 167 ‘ 166!¢ 166)4] 16714 172 | 2,800] Int Business Machines. No earl 110 Mar30} 17614 Nov13|) 83 Apr] 118% Des 
71% 7ll¢ 7lte| Zl! 7itel 70% 7144! 4.000] Intermational Cement..No par) 52 Jan 6& oe 30) | 40% Apr| 60s Now 
6714, 63% 6612 637% 65%! 66 6712 258.000] Inter Combus Engine..No par| 31% Jan21| 69!2 4; 22 Mar) 39 De 
128 | 126 127 | 125te 12612] 126 12812 13.000] International Harvester...100| 96%, Mar 25) 13s! 3 ent 18;, 78 Jan) 110!g Dr 
121 |*120 1201s 120 120 11916 11919} 700 yt =e _.100| 114 Mar 3! 121 Novi0'| 106 Feb! 1161s Nov 
9531 95, 955) 95, 95s 953 5x! 1,100] Int Mercantile Marine....100) 7'gJune25| 14% Feb 6 6% Jan) 15% Des 
38% 3712 37%| 36%, 3733] 367, 38 8.300 me Gileccace 100| 27 Augl5| 62% Feb 5|! 26g Mar) 47% Des 
4614, 45 4614, 45lg 45% 44%, 46 78.200] International Nickel (The).25| 24% Maris; 48'!2 Nov 20 llig May! 278 Dee 
101 |*100 102 | *99 1011 o *98 101 0) Do pret. ...100} 94 Jan 6) 102 Nov 19 751g May| 96 Nov 
625, 61 6214) 60% 637| 63%, 6544) 45,500 International “Paper e 100 tas Mar 19| 76 «Oct 3 34\g Apr) 60 Dee 
88 , *86 87 | *86 8S "| 88 8&8 i00| Do stamped pref_.....100 Mar 9! 88 Decll|| 621g Mar) 74% 
98 | 98 98 98 QRle' G83%_ Die! 1,800 Do pref (7 100 o a y 19983 uy a2 ‘s » * . iio” ties 
6 *17 7: 72%, 172%4| 17: 73 | 500 ternational Shoe... ....No par!) 108 eb : § uly pr ov 
_ | i | _ = ‘| ~~ | : .- pref. _...100 2115 Septi5| 121 June 3| rh ney > th a 
6 | 114 115% 113 114 | 113% 113% 4,900] Internat Telep & Teleg...100| 871g Apr 3| 144 Aug 14)| | 
268 28 7 226 27 *26 27 | 300] Intertype Corp. .---.- _.No par| 18 July 8 29% Oct21|| 241g Dec! 324 Mar 
22 | 21% 21% 21 22!2) 21% 21% 11,200] sewel Tea, Inc. . ‘ 100} 16lgJuly 2€> 22 Dee 7|| 16% Apr 23% Jan 
120 (*115 120 (*115 120 *115 120 Do pref 100; 10212 Janl9 114 Nov27|| 78 Mar 106 Dee 
15%) 157s } | 15% 15% *155, 16 600] Jones Bros Tea, Inc, stpd_..100, 13%June23 21% Feb 3), 14% Sept) 27i9 Jan 
5019! 71s | 4614 471 lo 4714 49 10,200] Jordan Motor Car.....No par) 35% Augl0, 65 Nov 2) 21% May 652% Der 
41% 401s 41 | 40% 41 41 41% 12,300] Kayser (J) Covte....No par, 18%Marl7 41% Dec 8) 16% Aug) 38% Jar 
101% 101% 102 (102 102 102 102 | 1,000] Do _ Ist pref No var! 83 Mar30 102 Oct29!|_ 77 Aug 102i, Feb 
z Ex-dividend, & Par value changed from $100 to $50 and prices on that Dasiy beginning June 3. « Ex-rights. 


* Bid and asked prices. no sales on this day. 


b ex-Foreign 


rights. 
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nen Air Pravioes 
PER , fy Range 1924, 
Range for Year 1 lots. — 
of 100-share Atohosi 
oes K On basts - Lowest | 
| K oc | Highest shar: 
T PER CENT. _ NEN SOHANO™ |_| hare ||$ per ys 35° Jap 
| s Jar 
PER SHARE, NO the 3 ver share | © Se se 3 i} os ree Jar 
W SALE PRICES— ——) Sey | ae | & Miscell. A. (Ose.) F ar 12's Mar 24! 74 July Hf os 
ND Le W ednesday Dec. 10. _—|—— ena eoee.) F | 4] Mar 72 July 76 Meg) 7% Des 
ose « A Tuesday, | 9 . Shares -Springfield ---100) Mar 25, Dec 11) Jan 5 
5 Dec. § : - er share 900, Kelly — 43 124 B45 4% Ja 
Saturday: | Monday |_ Dee. 8._ | have | © par chee 0 per ae | ‘400| Do 0% pref.-----2- 100 87 Aus 4 "Biaduly 16|| its May| 86% Dec 
OL ‘ l¢ per snc 4. a 7 °K + 6578 | ae Ween ee i 4 2 | 31g 524 1 
c 7) are =i 7 1653 6: heel, Inc 9) t 15}) 475 < 
De & per sha 16 16%g > 67 2 67 | - | Kelsey Ww ..-NO par 1% Jap 00 Oc 2871, Jan) June 
"Te aaal ten tah sp 67 | *63 67 | *64 67 | 8,200 eS ey a Ny No par Mar 25, 1 Oct 13)| 1g Nov, 62% , 
per share | $ | 614, 164 16 cose OF | *64 o 1417 1 ei. 400| Kenn Tire & Ru 74 28, 800 7\| 421 113 No 
$ pe 4) 16's, 1 "6312 67 *64 67 110 | 1 54% 26.4 a No par' Apr Jan 9 Jan Jar 
a Sid oot Sl cet! SF [ser a ee Br} Sesto Se See iar] Fe" ea Be ge 
es oF *64 ‘Oe! 1132 4 113% 537% She 5A 2 < ‘ ge ( re.... 14 Jan Oc Mar ne 
"6312 6612] *64 go y ler a at = 400] a Dept c (et Lewin 400) th Feb 20| - 4) | 114% July) 121 Ju 
A on ‘sul ‘sa 3h 8414 8414 685 725 a aE, 300| Laclede mah 9 Tire No 725| 67 Mar 25) 123. Nov - 48% Mar 7 De 
543, 55% Qig Dig ‘- R: 7 *685 ‘oon 32'2 d2le 300 r ~ ‘ | , “C , 
Sete = loan” on sa 700 710 3253 32% 15812 15812 000| Lee yy SRY ae new - 100| 11612 Jan 27| 89% De 14/| 566 June 25 De 
- gs *54 G25 *700 “ante #3215 oe *157 161 *1310 14 ‘| 300) - we ea 25) > el mone + 74°23 Jan + so Sune 8% Jar 
715 715 |*700 34 | #3212 3312 160 160 1414 8° 91 3 ee Grseeee---- -- 60 Jun ae th Be oe eee 
Sooee a4 | ooate 3612/1568 * 162 ‘ soel cay ae | oes 297 400 Ng pepe par cai ‘Saag a bans] seco s 
*32l> 34 15612 156)e - rl 14 cS 90 le *87 28, 123 12278 133°e) 3,300 ue Loc Wks____- ..-No par’ 7 Jan 28) = “dept 19) | = Mar 84 WNov 
“a “Gael ta” oe 49 «= «89 os 125 "tae SS 671s 70 | 10°400 w's Incorporated - -No par) 4514 Mar 20] 40 Nov  & | 40% July 
14 14'4 +) 92 #19910 123 "Aaa ae §7 67 | 67s te : 11,000) Loe a par} ~ Febi17: 14 7 |} 33% Dee 7 Fe 
328 122%] 122% 122%|*122 wl a ail ene ser 7iel 1700) Lote 3ell Lumber A_- 100| 77 a ane asl 235° Seen] Of 
223% 122%) 122% &Y i712 6712) 67 67 | 39 — Zig 7i9 3.700) Long I Biscuit......- , 14 Jan 24 Aug 26)| eece] éueu abe 
122% on a) on ¢ 6712 39 1 | Sp - 9° 50 3,7 Loose- Wiles _ 25 30% Feb 27 116 Feb 3)! t ichinees ren 8 
68 65 oe 3955 22 me | 75% a 1 0 20% * ; 2 119% ' . -_ sme -100 to Aug 26 aoe i ily 23}| 17 Oct 38lg po 
2916 2G oo 7% 75g 5 "| 49 r *112 119 ot 2675| 19,900] L ae, ett. No par| 231g Dec 2 57% Dee 11 7 Jan| 119 ; 
*, 73% 6% 51 (jig + *112 119% " 371, 3610 Sad ana Ol! temp "_No par| 2 % Feb 17 57 “gent 23|'| 10 Apr 118% Der 
7% nA) | 120 |*112 119% - 36%, ce *112 115 | 8 700 Louis lileG & ELA. No par| 31 * Mar 20 141 Nov 2]| 75% Jan| 107% Dee 
12" 121 ' - oe ontene atm teste “ og 167% 6 Louleviile d.....-..-] 114 } 242 Ni | O5lg 1% Dee 
, 121 i af 36%, 36%, llle 115 a 17 165 791. 4.600 2 eee soar 1900 Jan 16 Aug 17| Apr 10 
— 3712) 35% 37% | +> ig A et 17 O31, 23% —— oe 27 ,900 pee Sy Senge par) 117 Jan 27) 11: Bt Aug 7/| 4 May 71g Dee 
37%. ( len 115 ] + 17% 167 21 33 * 5 Bq + "| ye Trucks. a ae ee 100 oe Jan 2 +0 Oct 15}| sete June yf 
“Mitte i7tel a7 1? rl, 23% 53% 54 bg 135121 *125 214 | 44,200 10 lat — ppaeeabeiiiat « lg Jan 3 Nov 6]| Mar! 41s Der 
2m 2a) 2m 2m, 2s 28 *13144 13515 +1316 138% Tote 110%e| "200, Bo int & Ga, 1a6- No par Se Mart gh, or 10)| 33% Mar S08 Ju 
= oe S aa5 ieisi © 138 Aly 218 | 2122 2 aoe oe (R a = visi sen, Des 
“4 50%) 55l2 5 *131 phatg 215 | 2: 4 111 512 10614 : = ig! Sly 21% 9_ Mar 10)| lg ly Dee 
lg , “4 *126 +14 116 2 110lo 11016 = 110% 106141" 105 ++4 » 200 oh Co ers; & Co_No par 32 Mar 21 Sete Nov 12/| on Dec 31's See 
*] +4 +f 21612 110! *110 1 ° *105l2 106 Mh v2 104 > 8 133, Heo Mallinson Supp vem etta No par 2014 Mar | 49!5 Apr 24) 24%, Oct 42. Feb 
110° 110% *110 hn le ae 105 ; a os” on 4 4,7 anh Elect cnapeeiiae 2812 Mar 35'2 Jan: 29 May, Ma 
*110 11012 “10512 106 *10415 106 104 43-2) 43 2%, 23 cate 1.100 M hattan Shirt__. __No par Sept 29 :Ole Dee 5 | Jan 17% 
“aan” tae) tae G3! 43° 43t2 aig 22% 52l, 52's * 34 33%| 3°40 Manite bo Oll Exply..No par 32% Maris! 32% Oct 30 | Blip Now — = 
ett NaS. 43 —s 2 22 rr p2 333— 33%, + 3314 ; tee Maracaibo a a Se A 104, Mar 4 27\_ Jap sal) 20% May 115 Dee 
4358 > Se 22 2 4 ; 527 - 3% 3 sé 26 ‘3 ore 4.300 } + 5. No D Dlg Aug: : 8% Dec | 213 Apr wD 
-— tae 51 2 33lg 34 | | 43 ’ + 25!) 25 53% 112200 Mario Rockwall -..No par s * "Ian 6 138% Dee 11)| ro * Oct Ty yo 
"32h 33%) 33% sa '| 34° 35 | 247% 25 B85 SSM] Sly 558 1'000! Martio on Alkall Wksteom et? 0 7 Maeri7| 1968 Oc 28|| 14% Deo! 18 
os” Sn |} 33 3 a” sel sa. 88m > 29 4 2112) 1,00 , ieson / Stores. __f Mar 17) 13% Oct 28)1 19 Dee 
35. ; 25'4 25 859 | 4 9 | #2875 112] 211 95%: 14000 May” Departinent. Stor No par i Jan 2 22% tov 16'| 15 Bept 25% Bept 
25% 25 587g «59 ” 29 21, 21) ~+ fg 95 9414 3812 13,600. } Crory Stores Mines __5 3) 2412 Nov 6\| 14ls Jan} 25 Apr 
52 60 9 29 Yilg 21 907% 92 91 1375s] 137 +r 8000 Melotyre Porcupine ! pt.27; 18 Jan 8 22's Jan 13|| 20 May| at 
29 30) 22 22 | 2I'g 92 90%s g 136 137 119% 119%) = 0’ Meiotyre tures 9 Dee t Jan ESSE ig Jan 
2 i 8712 87 os 136 — % 4 120, 120. "22 22% 2,90 tro-Goldwyn a Ol No i Dar) H May 12) 3° Nov 14 “1 Aug! 6% woe 
87 88 on 13 135 1712) 120) =120 1 *217% 224%! *22 9910 900 Me ican Seaboar itd . Aug 19) 3 June 6)| lg June) 98 
135t6 135 18 ba0 | iiem 1 | 22 22 a an 74 sate eee Copper Petro. _No par} a - ‘Apr 16 we noe onl eit June) 74% De 
11812 118l2 ee 22 22 oe | Phe 29 = O7e “ 12%! 17 000 Mid -Continen Ol) Corp_..- b. 96 Jan 2 0914 Aug 6 21% May ph Fet 
a 3) 8 23 | "2212 23'e| 22 | 41% J2t oe | co'anel eaadie Sion beak pref. ae 64 Apr 1 82'2 Nov ¥ 171g Oct x} Fet 
2212 23 | 23 | 9 1it2 J =a M200, Midland Powe? .....0.: 1 Mar: 2 Nov 3 6 May ian 
“soe 11 | 105 +) 114 ] . 50% 36 4 1 hg . 5 13014 . —_ , ome F 4 & Oo ill corp. .10) 22% Mar 19 ,™ aa! ee ao 
10% 112 114% 67a| 3538 367 , I1y 133-134 130 | B27! 30 200 Montg Ward pees No oor 6 May 2 44% Oct 8 ee z isis 
x 4 37 “I d 13¢ ‘| 134% 134 ‘Bille 8 | 798 8 es, o8 pos Moon * Lone Goaliien. a marl 0 ‘aoe = 35 "pen 20 9 iar 3014 Jap 
ov Ils i's 271. 133 a | Bil, m4 4 "G7, O34 4. 364 17 L Mother L: ears 0} ; 18 : 211s eo 29's Ju 
Ig 13678 13714 . K3 o" 0 Ange Sra) 3e 4 00° 5,500 Meter No par) 3 Aug 26 uly 23 tr 204 
634 136%, -> Rilo 0 4 79% ~ 35% 35 7\4 cam. 2 Motor Mi J wwe nt¥ } 1B 4 , 35 Jul; 061s Ap Wov 
‘7M 7974) 791% 17%] S0ls Bi re an| oan 8 13% 43% 7100, Motor Whe  Ouae oes ae Oe oe “oo S| O8ta July a + Jas 
A, Rt) sf) an 25 0 7 ‘4g 43% 43 : 0 3010 7,1 + Mullins Body Co ----No a 1931s Jan 21! 107 July 1 3% Oct; 774 Bepi 
A 361 $5 75 75 135, 42 4312 Z30\, 30 72 . 19 6 aa mer agi ed Co NE: No 100 103%, rege 1078 say Ht 5044 Mar 126% Des 
iia 8 ‘ 34! 42% 1m! 3 oom oe | sam & 000! Nash Moto canecuccotae \4 Mar 24 Oct 15 lg Jan 
43° 43%! 43 31%] Bil 18%] Bly 19% e334 34 4456452 | 1 tool Be “yo me stamped __ 25) 65 vty 1281gMay 1n|| 44. June 100% Det 
. —e oN 1S%q Me #2 SAl4 7 150 4 O's J oe gaan . 231g Mar 47 Oct if llg Mar Dee 
Bilg 31 19 19 | - 2216 ) 474) 44712 450 '*106 106 1,500 Na 1 Biscult_.- .100 1 Mar 5| 847% n29| lls r 64% 
M4 195, 312 3312! 33 2 | 450 lg #106 107 10 3.700) Nationa ~.--100 651g! 104 Ja 30's AD Jap 
+t a? ao ; 106%s 1 Os 10 3,700 pref. - it. 1 "os eae 5 | Oct! 43 
*231, 3414 31 «461 | 453 06 ,*106 16 *10 . 71 71 100, Do Cloak & & 100, 99 2) 81% 2 36% Dee 
po"s 161 ‘ 10f “wo 0 0 70 AP 7 tional 42 Jan a 5 Mayl . 101 
*459 460 *10 106 } 0 js 0 (0's ) *123!2 127 | 4,500) Na ef. No par n2 4 02% June) ticit 
4 ; ) ae 6 10 ; 7 4 126 | 735, 74 ’ 0 «opr etfs lg Ja ! enc & 
#1055 106 03, 9% 71o 7) ‘a . 127 | 126 7 vam 74 200 ew. Prod tem ott No par 38}, was! ten Jan = Dee 
“97s 71 | 701 Ril le 198 127 74 747% 7° 100 *100 767— 27.500 Nat Department 100! 96 ape 9! 43's Oct 4] 20g Aug 44% Jap 
71 ‘ | ) 4 paid 75 ‘ . 4 * Ss ou 74% «7 »! : T 5 a oe 4 I ee | 
5 ~ A 127 *126 741 7378 i. #99, 100 ‘ 74 76 | 1210 423% 4.30 “Sa eae "No par +4 Jan 8 81 Aug 29 181, Bent: 89 Jap 
126 721 73 4 i ae | -” p 765" " 2*5 <'- 0 De A -roductsa le gar 5212 39 ‘ 67 694 Aus 
73 73 4 997%”) 1 72 75 : 42ie 4 aa | 10 * Distill f ctf No pa oR Apr 30 Jan 12) 2312 Apr, 1 r 
9 100 vee 3 8) 76 78 427, 427% *. aa *97 1%! 3.500! Nat Prod pt tem -100) 25 ©22, 80% Jap 7 | 123% 118 Bep 
*99 10 7 77 78's 427, 43 6°97 ON 77 B13, 3 300 Nat Distil & Stamping _- 100 75 —- 174% ee 18 | 11llg — 72\3 Fet 
8 75! 408 127s - *07 G8 17_ 32l¢ ois 7234 A. — ee 3812 AD . Sep le Oc 
dale 42%, oe 7 | *97 898 2 Bt, o708% 728 a an 2| 1,600 a pref a eet pe lisisSept 2 i Jan 29 | tr Jan 16% _ 
°97 9712] 97 45y! 33 7Alg! 72% 73 26. 36 2A. Oe ano! Mastennt ARES a 55)4 Sept 16% Jan : | 36t Aor, pA De 
on Hig) #45 B01 835. 56 | 89 89 ta an Y > ee 5) 11% Apr 17 66!3 Jan 7\| 47% Jan 37 De 
723. 73% . ‘ *35 rod *SSl2 GO 16516 166! aia 11648 me National Sur | Copper _._. 3lig Oct 67 Jan | 32 une 7, Mar 
hm, 37 $f Hs *8810 90 | 185 169 o 4 117 116% 5714 l po Nevada a ctfsa_No oar 51 Mar 4 75% Dee 3 | 3 Jan ™ od 
IH le ‘ | *g8 ’ 64\5 165 - 117 |* 4 7 ar ae 7A : ’ Alr Bra y _No % Mar + son le Feb! ? 4 
*R8 ”) | 41, 164 l le 11714 *116 oe 57 , $%_, «137% 2 100) NY 1 ae No par) 31%) r24, 45% il 4l's | 99 Gep 
64 | 16414 164 *116 4 57) te 3% 13 5% 36 my Do Clase etfs _! 8 Ma 76 «=~(De | ¢ June Der 
ite 117 oli Hz ot 1 ao eA be York Docks.” 100) ta\Mar 24 Bier) i "is ae Be 
58 Bb Bly 13%! 13% “ o. 66 | bem BEA 734 74%2! 41 700, New York Dock. ----1 Seon ee a ot 43% Jan) 91g Der 
13l_ 13%s| 47 37] 361% 55%4| 56 56 732 74%) 7314 +i ie + Do pref Power pt new rr 41's Jan : 50'2Sept 12)) 7 Apr 8% Oc! 
13g 37 | 37 55% 5584 55 73\2 74% 4 4] 41. 76 | 60 Niagara Falls a )| 46%, Jan 18!2 Nov 18} 4% Mar 0. Jer 
055 Bom ras 75m 74 4212' *4112 422 srt 3511 *S7R See 400) North —. "Meal a” Sen a3} fi Ort "ll 4s — w ¢ 
71% 74%) 73 ca. een «an | ovate Ble! 927 7% 2815 6614 67's 9001. Do ly Co (The) .._.Ne par| ip Jan 6| 39 Dee eases weal 29° «Dee 
"40 42 | 41% 76 | *72 274! #2734 28's 66. «663 1%, 49% eM) jerveeeny Aad Min new a may 18% Jan 311 53 Dee s0l| 18 Feb 92 De 
76 *71 : 174 ete a 7 +4 ( a "8 +2 a 1 ug .« ; av) | 
*70 76 | B 28 7 68's) 66 a0 a) *49 49 16%, 16% 700 penny be at pe No par| 4114 aes 16\ 32% July 21\| 68% June pam 
"So" G71! 67 68 | 49 4912 74 17%) *16% ‘oa #93 37 | 900) Onyx helm. Collias& Co. )) 87% Feb 27 140!p Aus all es Onl yan lan 
ose Clie 190649 RE [oe 37) 37 | 1,000 Oppen Circuit, Inc..... 50| 87 5l4 Aug 2 Oct) Ja 
7 Glo —} *17 . Qt ~ {8 a1. AO0le eum ata 8 ] 4 rey 47% 
iz iris ity Tr! iz i BB Ba Bd Be te ci ratar °° Gebers] soetee zal oe. ‘Sa2| 106" Dee 
ay! #98, + 38 BRIy 51 4 2912) 29!g 2s | 50%4 3 7} .69 20's M 
a7 7m 38 0 | Bore] +29 2012 a9” 291] 304 39 2.800) Otte Steet. ----------—M0 125) 42 Mar 12] 00% Yanatl) & sty) Be 
3 H0'2 51! vn 2ule m+ Bile 1 P 23 - ee  eneemamsaete ni 1 ] i tea 
*50l2 Sil ‘or 2934 28 129%, 12912 13112 1212 12%! 12% a2 ‘ 1600) ene pe aati 100 ae Aug 18 ym Nov 12)) 0% jot 
2910 2953 1291s 12912 12914 2%,| 1219 12% S855 SHAy *887g 677.\ 3,500} a No ey 15 Jan 16 32 Oct 24) or Feb| “65 Dee 
*129 = 130 “tes cia a4 a S7al 67” 67 | asa is ~IPy ner awh ERs ogee -: 17%May : 837% Mar 3i| 414 Feb! = Jar 
12% 1314 ot 91 pt 6734 67 th, 13314 135Ne - 604 | rye Arey * Maater Car..No 50 gry 27 8413 Mar 3 ll a 35% Dee 
won. 712 67 29 32 60. OB , 3g) 45,: > at --- ug ly Dee 
° a) oem 34s] 133 184 "| 132 al Set aeel Gee Gen 39,800) Paige De a nn oe oon Aun 28] “6i 10)) 24 cago 
. , 34161 133 o 593, 60 ans 40 pd 2833) 39,8 ee lg Aug —a = aS 
A. 133% 13312 oats R7— noe ane 413, a O14 HS 75 | 10.500] 7“ ak hak ii aad guitaent 8 Bots Apr 14] “isi, Nov wy = 
7 " 60's 6 4i\, 4 8) 2734 28% « Se 75 7# 7710\ 128 Sf | ndle fs_No pa 14 Nov Jan | Oct! 
Sait 30%] 392 28a! 277 i 74% 7575 han, 7719 “a an 1 ee Pane by -— bees > oo ioe Apr 29 3" S iI o2%, Aor, _ ve 
25% 259 oe 8 S12] 7512 765s 7612 78 —_ * ts 2934; 2°70 song KD gy Opened 1 Aug Oct1 May 
7 758 ws) 79% “au ate ate Th eth 19 T8183 300] Pean Seaboard Sti vie Ne Too! 112 far i8| 87's Dec o|| Sais Mart 52% July 
74 78!) 7 "| os onis| ean os] 2 2 19 ee n-Sea Chie) - . . Il Ma ly Jan 5 Mar July 
= © 8” 281 28! oni] ° ‘ye ade 2 ee 155,000) Penn-8 L&C(C 60) 6 | Se ell 3 88 
7, 5% 2 — we 19g 19g) 18 17 21, 212155, ple’s G Pittab) 37%4May ig Jan May Jap 
47s 28 8 *183, 191, v 5 | *15 mae 214 2I2 100) Peo Co ( j 11| SOl,g 12) 4 23% 
' : 183, 15 ; Ne “| 1, elphia -No par July lg Jan July A 
28lq 281, 1814 193] * 17, | 15 2m) 24 at 11814 118%! 1 600) Philad C&I ...N ar} 38 Jt -16| 90le 1) 4 4215 Ap 
7 = 5 os 2 j vt 27.6 & Read -No Dp Nov | 14 Sept lg Oct 
*191, 197%, *15 17 l 4 3. 2 . 11814 118! 66 6634 ‘ 200 Phila of int_. 51 9) 25% | 28) 16 Dee 
7 ; i 5, o 66's; 6 7g) 38,: rtificates --N0 par % Mar 1 igJune 12 lp May 
se tae 2's ‘a an aad ~~ Sas ‘gl Deeg - Ce es Corp. - -10} 12 30 47's 9} 61s | 64 Dee 
‘ 23, a. 118 118t2 118 65 664 42% _ lo lips-Jon . Led. 14 Mar Oct 2 lg May! 
+ 119 “118, eet 65 rhe 41 lx 42.2 ait 4112) *44 a ae Phil Morrie & Co, pars No par| 10% Mar 30 oa" oton 4 aad 95 Des 
21. 312 6 | 1 ane 4234 56 | *55 ie 2, ips Pe Cc No p Mar 59), rth 
Gite fit ai? sini 4l1z) 42 4 30 30%| 30 Son 3300. Phillips —ee Sept 14 lg Apr 
is ‘ *41 _" 56 58 | Pp 2078) 20 45 | 66.3 ee 1 102 lly Jap 
ded See ao aS Ea S50) aca er eee, ae bE 
: lo} 5S ~ 2014 208 45% 44% 4g! B5le : saul hae aN 
om ith 20% a. 4514 455s) 44% 37%) 35% o1% “7. & | Do prior ee ----s = 22. Nov : “Ot Feb 5 47% Deo So. Apr 
“20% 44%4| 441g aoe 3714 391g B5t2 + 93% 91 I | ‘Gaal Pleres 5 saan a oo 453 pes ti 541, Jan . 04% Aug He Aue 
= 2 3612 382 93 94% 92 | "hie * Titel ‘200! Do pr I'm tem etfs. No par 374Ma Jan Der 
Site a 91 94 7 he Bee i 24 10 r+ Pile the oy Sat pe Pa....- oo 80 ae 108s = 13 9 5875 Dee 16% Dec 
2 “| 3g 2 +04 25 | _ s ’ a ~ eenbrbeeenens 04 63%, o7, 61 
lig Ile » 24 | °2 Ble 45s , 1,900 ie Sisoesenapcsce 100 Apr 27 ne 25 | Feb| 161g Dee 
=< le Ilg le 247 24 rte! 444 4 29 4012 Do 1 pref__. 30 17%Ju | lll Dec 
: Il 247g 247% - 5! ac 3 : 400 hb Stee 100 24 26) | 1031, 
F 134 ; 95 247g 247s) al *38l, 39 BR RE = geen 7% Mar June lg Apr an 
aS abl abs oh] att a an any cas Se | ts i 0) Pita Term Coe See Ate) "a dee 
§1 5 ‘ BSI, 3¢ 831 Sdl4 1. 971s *97 ibe ri burg J tes_._. 53 Nov Jan Aug’ 
5 8 *38%, 40 #8310 86 S3l4 971s é 5 56 2.600) Pitts’ certifica 7, 64 69 3)| 67 4315 Jan 
« < . 3le — 100 -. 55 | 5 ; 53 2.6 pref « Nopa June 25 Jan Apr! 
39 39 83 8683 : 00 | *96 100 541g 55 2} 15l4 158% 00 Do Cer Cu Ine new. 45 9213 | 22% 70 Dee 
83 o* *96 100 sy 86 TBM 15%| 1512 +H 1412 +4. 53 = Post’m Steel Car ooececeee ios + de 9s| 3253 ye 3) 30 Mart 101% Dee 
“96 1K *55 59 53g (15384 . Lite! *14 b+ 4 91 91%) 5: ‘600| Pressed Steel Car.....-... 50| 121, | 877% lov 18! 96g 115 
5 rs ole ¢ 93 | 52 1, : Do pref_. Corp. Ss Mar 30 Nov lg Apr 
“55 (58 15 15 | oe 892 93 574 58 600! Do Refiners 62 7; 106 ? 4 0% | 151% Dee 
, Sle i4 %| 891g 92%¢ 5614 57%4 SL 1p ucers & iewNo par Jan Oct 1 lg Apr! 
14% 15 *14 15t2 91 947g 3, 5714) *5614 i gi 8112 600\ Prod of NJ n 00| 99 1) 119 | 113%g 67% Mar 
J x 5A v4 > ll, 3 3,6 Corp — Apr 1gSept 17) Dee 
“avy 90 | 91 96 57ST | #558 814) 814 8 =), S0%e| 10,700) PubSeryGorp of NJ new 00) 108%: 173'2 7 37% 30% Dee 
| oy 155 M4) 10,7 7% pret nook Mar 30, Jan June ? 
R714 90 56 56 ‘ +f S119! Silly 1453) *14%, 1 x R0 8014 200 Do ae 00 129 47% 20 105% De 
‘ r : R016 8% D ona July 23) Feb 4 Jan 
*56 58 B1ly S114) Sant 1514| 1455 ROle! 80 8012 *103l¢ 105 | Do any 60| 33 13) 33% ° 92 66% Dec 
mae 7 ° - 2 ones g Sept 9 % Oct 
*Bllg 8214 143, 1512) 147g 805s! 8014 Sle *1031le 10 4 *116le 118 9,400 Pullman eco 25| 25% Au 5 1081, 2 25%. KO Der 
5 Ss 80 *10312 1052 14 118 2 163%) 19.4 ta Alegre Su — 2ig Jan Jan 2 Je Oct 
15g 16 79% SUS) 10512 *1¢ *116%4 6llg 163% Pun Reena 00} 10213 J 1| 77% 45% 
, Sle *10312 14 118 3 | 1611, 4,500 1 (The oo oe Nov 2 eh 6 spended 
$103t2 105% ote te “116% 1627 8 "160 : 18ite oh "30% aoe 304 134, ow PYDo. 8% pret yen =) pry Oct 28 “ ~ Stock exchange su 
: Mq*115 118 | 16112 1627 914 397%) 39 ee eee Corp o ania New Yor 
*115 118 ‘ le 16212 401s! 39 4 | 2812 2 6 108_ ) Radio Sa - on 
7 on "40 : 27 ‘| 26% 2718) a 108° » % "tStal 46% 4 “a — Do _pref- # Ex-rights. & Trading 
40 3 263, 27 ame 108 |*10712 445 a 48 4 = NO par. 
26% 2714 e171, 108 es 48 44\4 = 457_ 4578 @ Ex pew right. 
*1071s oA | "42% 45%) 46 46 4575 z Ex-dividend. 
423, 4 46 no sales on this day. 
= and asked —_ outstanding. 
. -y? 1 amount 
Because of sma! 
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For sales during the week of stocks usually inactive, see fifth page preceding. 


































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range for Previous 
for NEW YORK STOCK On basts of 100-share lots Year 1924. 
Saturday, Monday, Tuesday; ,Wednesday,, Thursday, Friday, the EXCHANGE 
Dec. Dec. 7. Dec. 8. Dec. 9. Dec. 10. Dec. 11. Week. Lowest Highest Lowest Highest 
$ per share | 3 per share | 8 per shave $ per share | $ per share | $ per share | Skares. Indus. & Miscell. (Con.) hes $ per share $ per share |\$ per share|$ per share 
171i 171 171 171 1697, 170 }|*169 170 170 170 170 170 900 ;Rallway Steel Spring ----_- 00} 1221 Feb 17] 182 Novi12/|} 106 Jan| 1371g Dee 
"344, 35 | *335, 35 *333, 35 *34 35 341g B34le] *34l2 35 100 |Rand Mines, Ltd_-__-_- No oad 3334 Nov 23] 391gAug 5 30 Jan! 331g Nov 
124%, 124) 12! 12%, 12lo 12%] 1238 125s 121e 125s 12'2 1253} 14,100 |Ray Consolidated Copper. 10] 11%, Aprz2| 173% Feb 9 9 Mar] 171g Dee 
56%, 56%, 57le 59le 5%, 60 584%, 592 5734 5814 5912 597s 5,000 |Reid Ice Cream._..__. No par 43 Oct 1 GS GRE dant encsk Sane Ones 
1912 19le] 19 1914} 19 1912] *18lo 19 1553 185s} 18ls 15%) 1,300 )Rela (Robt) & Co__._. No par| 10 Mayil6} 284July 9 9 Oct] 161, Jan 
110) 110%) 110 112 109 110%] 110) L1ll%} 110) 11784) 114le 117le} 18,900 |Remington Typewriter_...100] 46% Jan 27} 11734 Dec 10 32% Jan| 541, Deo 
*106 110 |*106 110 |*108 110 10734 10734]* 10814 110 | *10814 110 100 i Yh ere 100} 100 Jan 2] 109!2 Ort 23 9014 July| 993%, Dec 
*106 110 }*106 110 {*108 110 {*108 110 |*108S 110%4/*105 110 : et. eeeeode 100] 104%, Oct 10] 11312 Apr 29 9012 May] 110 Des 
l5!2 157%, l5!2 15% 151g 154% 1514 152 15's 15'4 15'4 1514] 7,200 }Replogile Steel_......-/ No par| 12%,June12] 2314 Jan 13 7\4 June] 23% Nov 
58 59 57's 59%4) S58!s S5O%s] 59 6173] 595%, 6143) 605g 615s] 48,200 |Republic Iron & Steel_____ 100} 42!3 Apr30| 6433 Jan 3 42 June} 634% Deo 
93'2 94 93's 93's] 93'4 937s] 9314 94 94 G4 94 O4 1,300 Se), Midickerakanen 100] 84\4July 7] 95 Jan13 82 June| 95 Mar 
10%, 10s 10's 105s 10 105g 10 10'4 10's 101, 104g 10le 3.208 Reynolds Spring... ___! Jo par 8 July 2 18 Jan 5 97, May| 22% Jap 
92%, 93 92%, 93 927, 93 927, 93 927, 93 93 93 6,400 |Reynolds (R J) Tob Class B 25} 72!4Mar24|} 95%, Nov 23 6153 Mar| 79% Dee 
*121 = 1211%9/*121 12Z1l!e}*121 121le}*121 L2liof*12Zi'g L2iloi*12l AVite) ___- Oe. FH Ol. ncccccke 100} 119% Jan 8| 122 Apr2j] 11514 Mar} 121 June 
FRR S8le SS SN SS RR #28 89lef *S8 SOlel *88 RUle 800 |Rossia Insurance Cc a 25 85 June 25 9712 Feb 20 86 Mar 96 Sept 
54%, 55 5444 55's 5455 54%] 54g 544s 54le 55's} 545, 55's) 9,600 | Royal Dutch Co (N Y shares). 48'4 Mar 24] 57% Jan31 40%, Sept] 5912 Feb 
46's 46's] 46%, 47! 467, 47%] r44!2 45%, 443, 447s! 4453 447¢ +600 {St Joseph Lead.......... 10} 35%July 1 52leMay 25 22 Jan| 457%, Dee 
805, Sills] 80% S133) S8Oly Slis} 803% S1l4 sO Sile} Sli S82!e} 5,700|/Savage Arms Corporation.100} 4812 July 15| 108%, Mar 3 325g Jan} 887, Dee 
131%4 1345s! 133i2 134%] 13112 1347! 13012 133 131!2 132141 13212 133121 42,700 ‘Schulte Retail Stores_.No par! 101%Sept 3! 1347s Dec 7 96% Apr' 12914 Aug 
"115 = 116%4 *11514 116 (*115'4 11534) 11548 1158 #11514 116 | 1147, 116 400 BPO Diccnccccachcess 100; 110 Jan 6; 118 Aug2ii| 105 May| 112% Dee 
*13'4 13!2) 13le 1334) *13l0 14 | *13!e 14 133%, 14 l4 14 1,200] Seagrave Corp........ No pa’) 13% Nov 27| 16%Jume22}} _... ._-. ctee ain 
225 22612) 227 230 228%, 231 226 228 | 226 22714) 228 23012) 12,500] Sears, Roebuck & Co....- 1u0| 14712 Mar 30] 23312 Nov 7 78% May] 155 
*6l2 634) *6lo 634 6! 610° *6%, 7 | Gls Glo! *6Glo 64,4 309) Shattuck Arizona Copper... 10 54 Apr 22 7% Jan 4 Apr 8 July 
7145 7148) 70'4 7233! *70 72 7233 723%) *71 72 7lig 737g) 4,400) Shattuck (F G)....... No par} 40\sMar30; 92 Aug é (iit tnedh tae ane 
*46lo 477, 16 4634 *465, 477, 465, 46%, *46l2 47 46', 46'4] 1,100) Shell Transport & Trading. £2] 39%June 3] 46%, Dec 7 33 Jan}; 42 
2573 26 | 26 2614 26's 26% 26 26le} zZ5ig 26)! 2553 26 | 46,600] Shell Union Oil... .~-2 No par| 2153, Augl12] 28% Feb 4 15%, July} 22'2 Dee 
*104 10412) 104!o 1041le *104!2 105 |*104l2 105 |*104 1LU4le)*104 1041s 1,000 Ce a ee 100} 99%le Jan 2] LOflgNov 5 9ile Jan| 991, Deo 
2344 237g) 2353 237s 23le 237s! 23 23 23 2 23 2338! 6,500) 8imms Petroleum. _--- . 10 174%Sept 3] 26% Jan 12 103g Jan| 24 Deo 
52% 5314 3 533% 525g 532 923 «(53 52%, 53 52 52751 7,400] Simmons Co........--/ No par| 3l1\4Marl17| 545gNov 2 22 Apr| 37 £4=Deo 
Zi'g 21% 2 2153! 205, 2133) 20!e 2078! 204 4 2u! 205g 30,300] Sinclair Cons Oil Corp_No par| 17 Jan 6] 247% Feb 2 15 July} 27% Jan 
*8Y 90 | ”) 90 an 90 SOl,4 my | *8O SUle SQle RUle 300 ee =e eres 100 78% Jan 2 04's Feb 3 75 Oct 90 Jan 
$1 $14 $l%—g Sli $1 S115 3014 1 | 30g 304, 3l'g Bile! 27,600) Skelly Oil Co 25) 21% Mar30| 32le Nov 14 171g July} 29 Feb 
1397, 140%) 139 142 138l2 143!2 134 139 |2136 138!9| 13712 13712! 11,300] Sloss-Sheffield Steel & Iron 100 8014 Mar 30] 14312 Dee Si} 52 May] 847% Dee 
13 93 | 92 921 93!le 93 G2'e 93le 792 92). 9310 D3le 1,400] South Porto Rico Sugar 100] 62 Jan 6] 944%, Dee 3 68 Oct 95’, Mar 
*l4lo 15 14 14lo 14 1410 *13i0 14 | 13 131 *13 14 | 500] Spear & Co......-<c<- No par 1319 Dec 10} 24 May 2Si] .... .--- a 
*30le 8! SOle S81 SOlo Ole 7912 Sl | F792 3072! *79lo S81 | 100 A ae a 100 791g Aug 31 <<. > =e fea 
27 27 27'— 27%, 27's 2753 26% 27 | 26 261% 255, 26 3,000] Spleer Mfg Co_.....-- No par 15!2 Feb1l7| 36% Sept 23 7% June] 20 Dee 
*102 103'2 £103 103!2 7102 103'9 *102 103 |*102 104 |*102 = 104 ee Cs cacn seacdan 100} 92 Apr 11108 July le 78 July] 9844 Dee 
57's 57% 57! 5738 5712 434 5712 58% 5753 45755 57% 53 | 9,500) Standard Gas & El Co_.No par| 40% Jan 2} 61 Oct 16 31lg May 41% Dee 
75'2 76 76 76 75's 76% 75 75 | 75lgs 76 | *76 7614 1,300} St > _e + steditn hte ete 100} 62 May 19!| &80’%sJune 18 3912 May| 73% Dee 
*84 86 *S4 86 | *84 86 *84 6 *84 86 | *84 6 | Do See 100}, 81 Jan20| 864% June 12 70 July} 85 May 
55% 56l2) 55% 5633) 5514 5534) 55'4 557%! 55l2 55l2) 544 55'4' 12,200 Standard Oil of California. 251 61!2Aug13) 674 Feb 2!) 5512 Apri 68!2 Jen 
44 4415 4379 | 43° 44! 43%, 43 27, 4334] 43 4358, 51,000] Standard Oil of New Jersey 25] 383, Mar30| 47l¢ Feb 3 33 May| 424 Jan 
117) «117 1167, 117 11715 117 1173_ 117%] 11743 117 117% 1171 2,500 Do pref non-voting 100} 116\44July 7} 119 Feb 24]/) 115% Mar] 1191, Aug 
“7 7 7 73s} 7ig 7 7\ 7s 7 7 71g 71s 1,800] Stand Plate Glass Co..No par 55g Aug 31 16 Jan i6 131g Oct 3514 June 
*76\4 77 76 7612] *76%, 77 76%, 765, 764%, 76%, *78 79 400] Sterling Products_....No par] 6214 Mar25] 78lg Oct 13 55'2 Apr| 65le Nov 
43 \4 43 S4leo] 85 RN x6 Kl» SH ate &S 893g) 96,200] Stewart-Warn Sp Corp._No par 55 Maris 80%, Dec 1 48le July| 100% Jap 
78 T8l4 7s 7 84 gO 0 78 0 *79 sO 277 7719 1,200] Stromberg Carburetor.No par| 61 Mari8] 895g Oct 27 5412 May| 847, Jan 
yl, FHS, 6 7 | 7 . le 57 56 rar 57 577 45,900] Studeb’rCorp (The) new No par 4i%4 Jun 28 685g Nov 2 3019 May 464, Dee 
*120 =12424)*120 124341*120 124 120) «124 1*120 123 |4120 123 Do pref Sauda 100} 112 Maris] 125 Sept 20}] 109% Novi 115 Jap 
3 315 ; ) 3 3 3 31s 3 31s! 34 314! 2,400] Submarine Boat_......No par] 3 Oct15| 12 Mar 6 6 Novi 12% Dee 
27% 27g 21 23 2le 23, Die Dt 2 24,4 2le 2le 4,500] Superior Oil téumananee On 216 Dec 7 fle Feb 9 2% Jan Sig Aug 
*23 28 *23 28 | *23 28 | *23 28 *23 2 *23 25 | Supertor Steel. - ..----100} 20 May 1 41% Jan 10 23) July} 35 Dee 
14ig 1419, *14! I4to} 1412 1 $34! 131 141o} *11 Ll? 12 12 1,400] Sweets Co of America. - 5 573 Maril9| 15l2 Oct 26 14% Sept 3 Jan 
i3 13% 13 ] 1344 13% 3! t 135% 13% i4 14 | 4,000) Symington temp ctfs..No par 5s SOR Ee DUO LE dase Geoel oeee sone 
2% 20 20) 20 2019 2010) *20 21 *20i0 21 | 203% 20!e 700| Class A temp ctfs...-/ No par} 20 Augi9| 26%sSept isi] .... ----]| ---- -... 
*14 15 *14 ) *14 ) *14 15 14 14 | 14 14 | 200] Telautograph Corp... No par) 11 Augl4 16144 Nov 7 614 June) 14% Dee 
15 151s 15 16 1512 157% 147% 15 15 " 141 151g 104,700] Tenn Copp & C ...-No par 75, Apr 1 16 Dee 7 63%, Mar 9% Jan 
525% 53 52 53 52 52 p2'5 52 52 25, 52 523, 25,6001 Texas Company (The).... 25) 42% Jan 5) 544%June 12 37% June| 45% Jan 
114'4 116 li4', ! } 1154% 11612) 115's 116 115 115% 115% 118 29,600] Texas Gulf Sulphur. .....- 10} 97!2 Feb17| 12lleNov 7 57}, Apr} 110 Dee 
16's 16) 16 1675) 157% 1614) 154 16 15) 15% = 153g «1% «=10,400) Texas Pacific Coal & Oil... 10} 10% Aug27| 23% Feb 6 8 Oct 154 Feb 
35%, 36 | 6 614) 35% 3614) 36 36 35 361s| 35!3 35l2' 5,900) Tidewater Oll......-..-.--. 100} 3012 Augl7| 36% Dee 1)) 116% Oct] 151 Feb 
5319 5414) 5%3l_ 537g) 53%, 54 | 53 53%4| 52% 53 5310 56%!) 22.000) Timken Roller Be aring.No par| 374%Mari8) 59% Oct 30 3ligMay| 41 Jap 
95 957, «935, 96 | 9510 9612 94 95 93%, 95 95's, 26,600] Tobaeco Products Corp. -- Lut 70 Jan 2} 1013 Nov 20 52 Apr| 73% Dee 
105°3 1061g 105's 105'2' 105!2 107 106 =106!) 106'; 106%) 107) 1075s' 4,800 Do Class A_._...-...1001 931g Jan 2] 110% Nov 27 83'4 Mar} 9312 Oct 
tle 15, 4 $5,| 13, 45g 4 4 4 4\< 414 41 | 31,200] Transe’t'lOlltem ctf new No par 3128ept 26 5igMay 9 3% Apr 6% Jan 
*26 27 *26 27 26 27 | 26 6 "26 27 j 6 200] Transue & Williams St'l No par] 225) Oct 3) 35 Janlod 254%, Oct] 35g Jao 
le 57 | 56 i778 577e «58! 7 58 7 58) 8,500) Underwood Typewriter... 25) 38'sMar26) 65l4Nov 2 36!g Sept 43 Jap 
77% 7848 77% 7s! 77 777% 77 78 76% 77% 14,800] Union Bag & Paper Corp... 100 26 Apr i 86 0 =Ort23 33le Sept 645, Feb 
36 56). 36 £6; 26 36 LHig f 2 36 } 8.300] Union Oi), California..... 25 33. Oct l9l 43% Feb 5 35 Nov 39 Nov 
327 129 |*127 129 127 120 27 27 125le 125 ) 200] Union Tank Car.........100] 118 Bept 2] 134 Juneld o4 Jan] 1327, Bept 
“113 115 1147 114% 13 }14%4 *114 115 115 115 SOO = Sa 100] 113%4June 17} 117'sMay 6 106'4 Feb; 116% Juiy 
#20 3 | 29 29 29 2034| #285, ’ 29 2014 ly 134 2.700] United Alloy Steel. ....No par 24 Mayl5| 367%, Mar 4 20 Oct 37 Feb 
O68 065s) 105%, 10% 10758 1087 104 1OS8%4jz7101 10314; 103 10416! 17,700) United Cigar Stores_..... 25) 60% Jan 6) 115!g Nov 9 42!2 June] 6414 Nov 
154 154 153 153 | 151 153%) 150) 151 150%, 15010) 15012 153 4,600] United Drug. -.-........-.- 100) Lidv% Feb 4] L62!lg Oct3l 71 May] 1215 Dee 
able 56 Ss 8 | *55! f 5 ) 55le S5le| 55le 55! 300 Do Ist pref.......... 50) 52 Janl6| 58'gNov 5 46\2May| 53 £4Dee 
2 228 22810 22834; 229 229 22R3, 234 227 4232 |*228 233 | 2,500] United Frult.........- _. 100] 204% Mar 3i}| 246 Sept 30}] 182 Jan} 22412 Aug 
27%q 2044 2s 2872 287, 20% 2Zs', 28 28 287, a25's 30 | 16,600] Universal Pipe & Rad_.No par 26'2 Apr 27 50% Feb 11 13s July 48 Dee 
78le 7Sis| 773; 7734! *77 787g: 77% 78 *77 TSl4 77 78! 2,200 os ae .100] 65 July 10} 94 Febli 47\2 Oct] 79 Dee 
03 06 | 203 O06 200 20612) 195 200 19910 20210) 202!e 20616 10,200} U 8 Cast Iron Pipe & Fdy 100] 13114 Apr22} 250 Febill 64 Feb] 16095, Dee 
*101 102 | 101 1O1 (*101 Olle F101) = =61Oits|*101 LOLs) *1Ol 101s 100 Do _ pref. 100] 9) July 11} 113 Aug 2) 81% Jan} 10414 Oct 
55g 56 5452 555, Ale 55%, 5314 544, 5353 571l2) 59 63!4, 79,4001 U 8 Distrib € ‘orp tem ctf No par) 30\g Feb1l7| 6314 Dee 11 2ll2May| 42 Dee 
*290 230 |*195 250 |*200 250 |*200 250 |*220 250 250 250 100 se eens ...100} 130 Mar 9} 250 Dectll 98 July] 168 Dee 
441, 45 | *44% 4514 44% 45), 44%, 45 *44's 45 44 145 2.300} USHoffMachCorpvte Nopar| 23 Jan 3] 49g Oct 17 1653 Mar] 24% Oct 
72 75) 704 74 71%, 76 74 76 747% «75%4) 74!e 7614! 68.000) U 8 Industrial Aleohol....100] 70'4 Dec 7] 98 Oct24 61's May| 87144 Dee 
105!2 10512) 10212 1047%| 102 10312 #10212 107 |*102 10744:*103 108 | 600 Do pref__.-. .100) 102 Dee 8} 115 June 22 98 Jan] 106% Dee 
16312 165 | 165!2 167 16514 166% 166 17214] 17212 175 | 174 17612) 7,500) U 8 Realty & Improv’ t._.l O] 11412 Mar 30} 1841lg Nov 2 90 June! 143lg Dee 
871i, 88%! S7lo 905,' 8Slg 90 875, 891s 77, 89 87!g 891g 147,700! United States Rubber_...100! 3312Mar30! 9714Nov13!| 22!'2May 42% Jen 
10814 10814] 108 10814] 107%, 108 | 107% 1077s] 1073, 107%) 10712 107%} 2,106 OO: Se Wi ccccaseus 100] 92% Mar 30] 108% Nov 14]| 661!2May| 95% Dec 
16 16 4514 457. 155, 4614 457_ 46)4] *45%, 46 457g 46% 3.9001 U 8 Smelting, Ref & Min.. 50} 30 Feb17| 481g Oct 3u isle Mar] 4i!l2g Dee 
*48 $s! 4Sle 48le] *45 9 | *48 40 457g 4587 49 49 600 i : Cin tehéenapeades 50 44 Apri6 49 Oct 9 37\2 Mar 467, Dee 
13435 135%] 134 137 135!4 13739! 133le 135%] 1333, 135%) 135le 136!»|/443,500) United States Steel Corp..100| 112% Mar 30] 13914 Nov 7 9414 June} 121) Dee 
125% 125%] 125% 12554] 12544 126 | 125%, 126 125% 126 125%, 126 3,500 [? Dit csbtesbaawens 100} 122\gsMay 7} 138 Nov 6 118% Feb] 123 July 
*102)2 109!e]*100 110 |*100) 110 [*102'g 108 |*1021¢ 108 *O8 104 oo Gl ee 10| 82 Marl9} 111 Novls 64 Jan| 88% Dee 
35033631 26 37 36's 37 36 3634) 35% 36 353, 36!;) 40,500] Utilities Pow & Lt A..No par 30° Aug27| 38 Aug 6]jj -..-- ---- nine é tate 
32 «—- BZlol. «31% «Blle] 3153 32 3153 32'2] 32!g 322 3219 324) 5,700] Vanadium Corp. -.--..-- No par| 25%May 4] 34%July 9|| 19%sJune} 331g Feb 
*23 25 *23 25 *23 25 *23 24 *23 24 23 23 200] Van Raalte........... No par| 15% Aug20| 26% Nov 7 15% Oct] 33g Jap 
*70's 79 *72 79 *72 79 °72 79 *72 7% *72 79 ee Bee Oi ceccecess 100| 60 Apr i 80 Nov 16 53 Sept 80 Jap 
1%, 1% 153 15g Ilp Ile 119 112 Ilp 1% 15g = 15s): 1,100] Virginja-Caro Chem...No par ligBept 23 8% July 9 % June} 10% Jap 
*9l, 12 *10 12 934 454 93, a, 9, Ys *9lo 11 400 ee 6G. caeccsonse 100 Big Jan 5) 23igJuly & Z'eJune| 34% Jap 
*I11, 2 *1 2 *lig 13,4 *1'4 2 °} 2 *] 2 200 gi. Sees No par 7, Aug 28 4%,July 9 a June 7 Jap 
233, 2414] 23's 247%) 24 244%, 2312 2448] 23% 237% 24 241s) 9,600] Vivadou (V) new..-..-- No par 7\4 Jan 13) 24% Dec 7 4% July 1543 Jan 
16'¢ 17 1714 1734) #17le 17 17% 174, 175 17%) «17%, 17%) 7,800) Waldorf System-.-_--.-.. No par| 141g Aug 10 190% Jan 3 14 Apri 20 Nov 
*“1%) 198 19416 19410 *190) = 195 194 196 198 198 |*194 198 700] Ward Baking Class A__No par| 116 Apr30} 198 Dec lO}| -.-- ---- shine Ginko 
Bole 8G7%, 85% SS | 843, 8739) Sl5g B5lg] 8Ble S4le} B4lg 86 59,400 eae No par| 37% Mar30| O5!g Oct Bij .... .-.-] ---- .... 
*108 110 | 110 110 |*108t2 110 | 109 112 |*110 11219)*110 112% 400] Preferred (100).....No par| 9412 Febll| 112) Dee 9) .... ----] ---- -.-. 
19 19 19 9 19 19 | *19%4 194%) *1914 193%) 193, 194% 700] Warner Bros Pictures A... 10) 1853 Dec 3) 22% ct 16]) -..- ----] ---- -.-. 
"45 $5lel 46 16 ifile 47 | 47 719! *4634 477%, *47 48 800] Warren Bros.........-! Nopar| 44 June24 5012 July Gl ead enas eehies Gea 
“4 16 | 94% 96 95', 96's 9410 O54 a4 U5 9412 95!4) 11,500] Weber & Hellbr, new_c No par 61 Apr i7 Se Gee Ge adee sees 


Western Elee 7% pref....100) 110 Aug 15] 117%2sune25|| 111% Apr] 117. July 
139 139%e' 137% 139%, 13753 139% 136% 138% 135%, 136!2 135% 137 | 7,700! Western Union Telegraph 100) 1164 Jap 2! 1447%Sept 1s 105 May] 118% Dee 




















124 i124 1237, 124 12344 124%, 23 «4124 123le 1241e] 1243, 1267, 10,600] Westinghouse Air Brake... 50 97 Apr 9} 144 Aug 17 84 Jan} 111 Dee 
“73% 74%| 74 74'2) 74 7414) 73'2 74 73% 74 733, 75\4| 19,100] Westinghouse Elec & Mfg. 60) 66'4Mar2s) 84 Jan 3 554s May| 75 May 
17 1744 17% 18 | 17% 19% 184% 20 19 191s ig 19's, 17.600] Weaet Elec Instrument... -.-.-. 9% Apr | 2012 BESTT sass eens age eee 
5 28 | *2s 28's 275, 2814] 2Blo 2Rlo| 2S%—q 2R7%e) *271q 27% S00 7 aaa ee 19%, Mar 31 San Bee Be sense ened cients eee 
*114 116 116 118 1185, 122%o/ 121 122!2) 12119 12219} 123 12412) 4,900] West Penn Co.. No par| 100 Sept 4) 145 Muay 2! 47!2 Jan| 127 Dee 
"96 97. | 97 a7 *07 9S *97\o 97%) 973, 9734) *96l2 97!2) 200 Do 7% pftem ctf vew_190| 94 Apr 3] 100 July 22 8712 Arp| 97 Dee 
971, 2734) 2712 277—' 27% 275_, 27g 27-2} B7l2 27%) 272 27!2)| 4,100] White Eagle Oll---.-.--- No pur| 25'2 Aug 28 31% Feb 2 23's May| 20% Feb 
R41, 8544) 84's 85%) BSle 87 837g 86 | 831g 8455) 83lo 84le! 44,300) White Motor... .-.--- . &O 57's Mar 30] 104!2 Aug 18 50\¢ Apr| 72g Dee 
30 39 358 39 | Ble B84, pRle BNA, 38le 384%) *B81g BSa4 2.1001 White RR, M & 8 ctfs._No par 33'2 Dee 1 Gen Ree Te esne 6608 ééee aa 

, Ply 2'5 2's 24 2 214 *2 2's 2 2's) 21 2's 5,600] Wickwire Spencer Steel ctf_. 2 Dee 3 5a May Gt sent.dusel enon sete 
71 28! 27%, 2814 2712 2843) 27 2772| 27le 277% 27'4 27%! 53,700] WillyeOverland (The).... 5 O'g Jan 26 347% Nov 4 6%, May| 14% Jap 
121 122% 122 123% 122% 123%2| 121%, 122 | 1205 1217) 12112 12112) 7,700] Do pref.....------..- 100] 72% Jan 28] 123% Dec 7|| 6112May| 88 Jap 
*5 “Bile 5ig Sig) *5 5lg 5 5lq4; * Big) *5 Sl, 100] Wilson & Co, Inc. ..-.-.- No par 5, Sept 24 13% Mar 7 4'3May| 28 Jap 
*2!1 23 ; *21 23 *2l!le 24l¢ 2l'!p Zils; *21 2319 *20 231s 100 WO Pic coseccastencs 100 17 Sept 2 80 Mar 7 1] Aug] 72's Jan 
20275 20412 198 202%, 20014 203 | 19855 20144) 19814 19912) 19544 20012 14,700] Woolworth Co (P W)-...-.- 25) 112% Jan 28 220 = Oct29 72\2 Apr] 126% Dee 
4516 4633 45 4613) 4410 45 | 431, 44 | *43%_ 4419) 431g 4412! 3,200] Worthington P & M....-.. 100] 35% Aug 12} 80 Sept lo 234, June] 81 Dee 
*791, 80 792 7Glo, *791g 793! *7914 7934) *7914 7934) *7914 79% 1605 BDO PE A.ccccccceses 100} 76 Nov 5) 88 Jan 9) 68 July| 89% Dee 
*6§3 68 | *63 67 *63 67 | 64 64 *64 6512, *64 651 100 BO WEB... cceccs --100 58 Augl¥| 76% Feb 11 5S'¢ Jan| 75% Dee 
87 29 | *2712 2Blg 27% 277% *27'2 29 271s 27le| 28 28%, 2,900] Wright Aeronautical...No par) 16 Mar30/ 32%July |! 9% May| 23% Dee 
56 56le «456 56 | *56lg 561g *56 57 56 56 | 564 56le 800] Wrigley (Wm Jr).....- No par| 45!gMar30| 57% Oct 27 35 Aor) 46% Dee 
*E6is 67 | 67 69 *65 6812 68% 65% 62 68 | *65 68 | 300] Yale & Towne.....-.---- So Ge Eee «PEG OE s606 seek anes cms 
2 | Yellow Cab Mfg tem ctfs_. 10] 331g Feb 18] 48% Oct | 32 Nov] 85% Mar 
"B79, RR7%e OF Rkie @O7,' R7le VA Tt , RR 88%, 15.500! Youngstown Sheet & T No par! 63 Mar27| 92lgNov 7 59% Oct! 72 Dee 





io and asked prices, no sales on this day. « Ex-dividend «a Ex-rights « New stock on the basis of 1 new share for 3 old shares. 
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BONDS Price a. BONDS. 3 | Price Range 
w. ¥. STOCK EXCHANGE h| N. ¥. STOCK EXCHANGE § 3 4 
Week Ended Dec. 11 =@,| Dec. il. |} tan ot Sale | | Pag 1. Week Ended Dec. 11 s4) Dec. 11. Jan. 1. 
U. S. Government. Bw Atk Low Ha Wo. || Low Aw | BAA Ask Low Hib Ne|\\Low High 
First Liberty Loan— | Netherlands 68 (flat prices)_.1972\mq_ g 107% Sale 107% 108 | 16)| 102% 109% 
2% % of 1982-1947__-....--..|3 D 997s: Sale | 997% 992g 691|| 99%, 017s 30-year external 6a (flat)..1954;aq © 104 Sale 103%  1041g' 73|| 100'g 1041g 
Conv 4% of 1932-47_...._-- 3D 100 101% 100%: Nov'25, 169100 02's | Panama (Rep) 538 tr rects- 1953/5 D 10l'2 Sale |10112 10112) 1 9912 104 
Conv 41 % of 1932-47____...|3 D 101%*22 Sale 101% 101°%23 ||1014%ss 03%s | Peru (Rep of) oe Bncccess 1944/4 © 101% Sale |10112 101%, 16 97% 103 
2d conv 444 % of 1932-47_---. 3pD101 103 (|101 101 | 3||101 103 | Poland (Rep of) g 68. ----- 1940\aq ©, 67'4 Sale | 67's 68 | 5j| 66% 79 
Becond Liberty Loan— | Ext'l sf g Sainterim rects.1950|3 J} 87% Sale | 8712 88%) 225|) 86 96 
4s of 1927-1942__.____- __ | MN) 99%%22100%s' 99% 99% I 99%%9: 01%s | Porto Alegre (City of) 86...1961\3 D! 98 99 | 98% 9912) 5|) 94 100 
Conv 4% % of 1927-1942... .. M W 100722 Sale 1007's 100? a 1103 | 100%%ss 01's | Queensland (State) ext sf 7s 1941\-a ©| 110% Sale [110% 1105s) 1|) 109 112% 
Third Liberty Loan— | oo)” eae 1047\¢ al 106'4 Sale |106 107 10|| 10112 ie? 
en M $ 101 Sale 100%3 1017s: 11355 || 1007s 02's | Rio Grande do Sul 86_----- 1946a 0, 9 98% 100 | 33)| 94 
Fourth Liberty Loan— | | Rio de Janetro 25-yr of 88..1946\4 O| 977% Sale | 975s 985s) 26)) 93 “99 
4% % of 1933-1938......----- |a © 101%23 Sale 1017%s2 102% | 241 | 101140 03) %ss 25-yr extl 8a___._..._...-1947/a ©} 96% Sale | 95% 97 54|| 92 Dlg 
Treasury 4e__...__- 1947-1952|A © 106'%s2 Sale 106%: 106'%s 158 |104%05 08195 | Rotterdam (City) external 681964 } Ny 103% Sale [103% 10414) 221) 190 1071g 
Treasury @..........- 1944-1954|J ©/102%s1 Sale 1027*23103's2 | 295 100%*35 04's; | E) Salvador (Rep) 86...---1948|y 9) 106's 107 (106 107 51) 103 108 
State and City Securities. bie Sao Paulo (City) sf 88__... 1952|M o4| 10112 Sale [1011s 101%) _7|| 97 108 
NY City—4i0 Corp stock.1960\M 8 100's Sale 100!g = 100!2 il 997s 10112 | San Paulo (State) ext ef 86..1036,5 J 10312 Sale |102 10312) 11)) 100 104% 
448 Corporate stock... _- 1964\00 G| 100% 1U1ig 10053 100%) = 4}| 100%, 103% External sf Se intrecte...1950\g J} 101% Sale |101% 10214) 20 9912 10214 
4s Corporate stock..... 19066\A oO) 100% 102%, Apr'25 101% 102% | Seine (France) ext 7a_...-.- 1942'3 Ji 8714 Sale S74 R8le 107 B2'4 G2\g 
448 Corporate stock ____- 1972\A 4 1004, 10114 10014 Oct'25 « 10014 10314 | Serbs, Croate & Slovenes 8s- oo m N| 91%, Sale | 91 91%| 167 84 92 
48 Corporate stock____. 1971\J 105!g 105%, 10614 Oct'25 || 16614 10812 | Solasona (City) 68_-...----- 1936|M NW 84!'2 Sale | 8412 8514) 13 82 88 
448 Corporate stock _July 1967) ; S| 105 Sale |105 105 2'| 10412 107% | Sweden 20-year 6e_....-.-.-- 1939,9 Ip| 1047%s5 Sale |104'4 105 52|| 108 106 
4s Corporate atock____- 1965\3 D) 104% 10512 10412 Dee'25 || 10412 108 External loan 548..-.. 1954. MW) 101'2 Sale 11013 101%) 85|]| 9812 103% 
46 Corporate stock ___-.- 1963 8) 104% 10512105 Nov'25|.-.-|| 104% 108% | Swise Confeder’n 20-yr sf 881940 J §, 116% Sale |116% 117 | 40)) 113 117% 
% Corporate stock... _.. 1969\M N| - 9714 9714! 1 971, 1001, | Switzerland Govt ext 68..1946,A ©} 103'2 Sale |103!2  104'2 92}| 98!2 104% 
4% Corporate stock... ._- 19568\M M| 97'4 977%) 97'4 9714 1|| 9714 100% | Tokyo City 56 loan of 1912-1952 M § 66% 67's) 66%2 6612! 1|| 6414 68lg 
4% Corporate stock... .. 1967, MN} 97'4 97%) 97% Nov’25 -- 97% 1001s | Trondhjem (City) ext! 6%s-1944'3 g 100 Sale |100 wool § in. 
4% Corporate stock... _- 1056\M WN, 96!2 97l2 9612 Nov'25 9612 100 | Uruguay (Republic) ext 8¢..1946 F A 110'g 111 (110 110%2! _6|| 106% 112 
4% Corporate stock ____. 955MM 962 96 Oct’25|----|| 96 94%] Zurich (City of) 6 f 88. .---- 1945/4 @) 108 Sale |107!2 108 17|| 107%2 111g 
4% % Corporate stock... .1957/M NW) 10412 105 10412 Nov’25 10412 107% Raliroad. 
44% Corporate stock 19657MN. 105 Sale 104% 105 | 5 10414 107% | Ala Gt Sou lst cons A 5#... 1943! Io 10153 102 ,102 Oct'25) seas 100% 102 
4%% Corporate etk.Mayi954 MN) 87% 85% 87% 874 2i| 875, 90% | Ala Mid ist guar gold 58...1928 MN, 100!2 -|1001g 10012 1|| 10012 101% 
4% % Corporate stk _Nov 1954 M me 88%! 88 Oct'25)---- 8714 91 | Alb & Susq conv 3 s------ 1946A O 8314 847%) 85 Dec'25'---- 8llg 85 
New York State Cana! Im- 491961|5 10053 Nov'25 . | 1005 103%] Alleg & West let g 48 gu...1998 A O. 8012 835s| 84 Oct'25 --- 8lig 84 
Gi aitngeenneans 1942'5 3 -)101!5 Mar'25 101‘ 101's] Alleg Val gen guar g 4s8_-_--- 1942m 8 924 93 | 92% G2\4 1 90 84g 
44s Canal impt__-__-- -196415 J }109% Aug'25 109% 11414] Ann Arbor Ist g 4e...July 1995Q 3) 75% 76 | 75% 76 6|| 63% 77 
4s Highway impt register’ 41958) - ie 102% July'25 102% 103 | Atch Top & 8 Fe—Gen g 4s. 1995 ‘ QO} 89% Sale | 89's 891s] 104|| 88 92ig 
Highway Improv’t 4%s_.1963 M & 10812 Oct'25! 1082 114 DL nanockecnacakael O| ---- ----| 88_ Dec’25)---- 84 = 908s 
Virginia 2-36_. .....- 1901/3 3, 64% | 7612 Feb'25) 76'2 762 Adjustment geld 4s. July ‘saa! No ov| 8514 Sale | 847s 85%| 11|| Slt2 85% 
Foreign Government. | Stamped........- July 1995 M N| 85'4 Sale | 84% 86 23 82!3 86 
Argentine (Nat Govt of; 78.1927'F A) 102 Sale 101% = 102 38 | 101% 103% Register ~~ u------|MN| 80% ----| 82 Nov’25)----|| 79% 82 
8 f 6e of Junel925 temp..1959 3 D 96 Sale | 95% 96141 149} 95% 9712] Conv gold 4s ed 19555 D| 84's 85 | 84's 841g 1}; 81% 85 
Extisf6s of Oct’25temp_1959|A O} 95% Sale | 95% 9612) 223 | 9512 974 Conv 48 1905........---- 1955 3 D| 844 86 | 84's Dec’25)---- 8l'2 85's 
Sinking tund 6e Ser A_...1967|M $ 6% Sale | 961, 96!2 101 | 96 97%] Conv g 4s Issue of 1910._.1980 3 D| 832 8312 Nov'25|----|| 81 Stile 
External 68 series B__ Dec 19! 58/5 0} 96\g Sale | 954% 9614, 59 | 94% 97 East Okla Div Ist g 48...1928M 8, 9%!4 9912) 99!4 Dec'25|----|| 98, 100 
Argentine Treasury 56. £.. 1046/04 8} 86% 87 | 86 86%4| 39] Sllg 89 Rocky Mtn Div Ist 46....1965 3 Jj %5%4 85g, 85!2 Nov’25|----|| 834 87% 
Australia 30-yr 56__ July 15 195! 97\, Sale | 97 9714| 193 | 9612 99% Trans-Con Short L Ist 48.1958 J Jj) 87% 88'2 85 88 1 86 «89 
Austrian (Govt) ef 7s . 1943 9 Di 100 Sale | 9912 10014) 52'| 93%g 1012 Cal-Ariz let & ref 40"A"1962M S| %4'2 96 | 94 Nov'25).- 92 95% 
Belgium 25-yr ext # f 7340 @.1945\3 D| 109% Sale |109 109%| 49 | 107. 110%] At) Knoxv & Cin Div 48....1955 MN _.--| 89% Dee'25,----]| 874 92% 
20-year of 8e............ 1941/F A! 107% Sale [10714 107% _53'| 106% 100% | Atl Knoxy & Nor let g 5¢...1946 J DB) 8's 90 {10244 Aug’25|----|| 102% 103 
26-year ext 64s8__.......1949|M $| 93%4 Sale | 93'4 04 | 119)| 90% 96 | Atl& Charl A L let A 4}48..1944 3 3) 96% 97%) 9753 Oct’25)---- 981 
@xti ef 66 inter reta_____- 1965|3 J| 86 Sale| 85l2 8612) 132|| 83% 884 Ist 30-year Se Series B_...1944 J 3) 102% 102% 102% 1}; 10112 193% 
Extis f 7a int ctfs_ _...1956|3 D| 96 Sale | 95% 96%4| 114 9514 98'2] Atlantic City Ist cons 48...1951 3 J) %4'2 _| 85!2 July'25 _ 85'2 85!2 
Bergen (Norway) af 8s._.. 1945|MN™ 115 114 |113 11312! 6 | 108% 41514] Ati Coast Line ist con 48-h1952 M 8) 92's ----| 91%, 921g 8|| 89  94l2 
25-year sinking fund 68..1949)|A | %5% 98%) 98% 98%) 2|| 9612 99% 10-year secured 7s_....-- 1930 M N| 107 Sale 1064 = 107 32|| 105% 108 
Berlin (Germany) 6%s8__.-- 1950/A O| 8714 Sale | 87!4 87%4| 85 | 8714 QU, General unified 44e----- 1964.3 D| 95 Sale | 941g 95 54\| 90% 95 
Berne (City off @f 88... ..1946|M | 107% 108 [107% 107%] 30) 107 ALM) L & N coll gold 4a... Oct 1952 MN} 8%%s Sale | 89 8912] 54|| 854 89% 
Bogota (City) ext’l s f Ga. ..1945 A O| 97 Sale | 97 97%| 20} 94 98 | Atl & Danv let g 4e......-- 19483 3| 75 78 | 76% 7814, 6|| 76% 80 
Bolivia (Republic of) 8a____- 947\M N| 97 Sale | 96 9712) 57) 3...) °c 1948 J 3) 62!2 6512 64'2 6412 2,| 6liz 70's 
Bordeaux (City of) 15-yr 6e- 1034 MWM| S4l2 Sale| 844 85!2| 67|| 80 89%] Atl & Yad let g guar 4e....1949 AO} 75'2 76% 76 Dec'2s ..|| 75 80 
Brazil . 8, external 88_____- 113 Dj 102!2 Sale |100% 103 | 261|| 95 103 | A & N W let gug Se..----- 1941\J 3} 9912 101 | 997% Dee'25 _|| 985s 100% 
7s (Central Sea ‘oo 53 Di 90'4 Sale | 86% 9! 525 8014 91 Balt & Ohio Ist g4s____ July 1948 A O| 89% Sale | 88% 89%) 57 85% 92'4 
7e (coffee secur) £ (flat) _1962|A | 105%, -...|105'%4 10514) —2!| LOSig 108i2 Registered... .._.. July1948 Q J| 86% 89 | 87 87 1\| 85's 90\4 
Buenos Aires (City) exti6%481955\J 3) 99'2 Sale | 99'2 100 18 951g 100% 10-year conv 446.....-.- 1933 S| 94 Sale | 93% 9414) 293 89's 95 
Canada (Dominion of) g 6a. .1926|}A O} 100 100!5/100!, 100%) 15,) 100 102% Refund & gen Se Series A.1995 J D) 92% Sale | 92% 93 | 169|| 86% 
bs eee ares ee a 1931|A O} 101% 102 |101% 102 7|| 101% 103i2] 1st g 5e int ctfe__......_- 1948 A O| 1021s Sale 10153 10214] 132); 100 104 
10-year 5}48...........- 1920|F A} 102% Sale |101!2 102%] 61)) lON2 103% = “ “Saapeepeeag 1929 J 3) 102% Sale 102% 103%] 79) 10214 104% 
~ 1962) N| 103 Sale [102% 103%) 112) 101% 105 Ref & gen 66 ser C temp_.1995 J BD) 104% Sale 104 10410} 108)|| 100% 104% 
Carlsbad (City) sis...... 954)3 J) 103) 104 |102% 102% 5 v6 104 PLE & W Va Sysret 48_.1941 MN| %88'2 Sale | 87’ S8iei 29 83% 904 
Chile (Republic) exti ¢ f 84_.1941/F A} 108% Sale |108's 108% 11)| 10614 110 Southw Div Ist 5e_____-- 19503 J3| 975 Sale | 975s 977%| 126)| 95% 997% 
External 5-year #{ 88... - 1926/A O} 102% Sale |10212 102%) 21|| 101% 10812) Tol & Cin Div lst ref 49 4.19593 3) 74!2 Sale | 74% 75 35| 682 80 
20-year ext! 7e_..._.____- 1942|M NW] 100% Sale |100%  1011;| 33|| 98% 103 | Battle Cr & Stur Int gu 38..1989 J OD 5 7 -- 60% 62% 
25-year ef 8e_........... 1946|M | 108!2 109 |108!2 109 68)| 10614 11014 | Beech Creek Ist gu g 48....1936J 3 : i ite 92', O4lg 
Chile Mtge Bk 6 48 June 30'1957|3 D| 95% Sale | 95'4 95%| 71|) 93% 96%, Registered . J Dl 90t2 95 | 90% Nov'25|....|| 90!2 91% 
Chinese (Hukuang Ry) 68...1951| D) 44 45'4) 42% 4512 142!| 404 512] Beech Cr Ext Ist  3469....1951 AO| 774 77 Sept’25|..--|| 77 Sls 
Christiania (Oslo) sf 86____- 1945/A O| 110!2 Sale [11012 110%} + 13|| 100% 112 | Big Sandy Ist 4s__......_- 1944 3 D| 88% _ 89 89 1| 85 89 
30-year 1 60-......--.- 1954|M $| 99's 100 |100!5 —100!s | 9512 101'2) B & N Y Air Line let 4e....1955 F Aj 74 74!2 74 75 4) 67 76 
30-year 6 f 68......__._- O55\M N| --.. -- 985s 9914, 46|| 96% 100'4] Bruns & W lst gu gold 4e...1938 3 J) 91% 94  92!2 Nov'25).---| 92 «44 
Colombia dnepebites 6140-7 1927|A ©} 100 = 100!4/100 100 10|| #¥4 1014] Buffalo R & P gen gold 5e..1937.M $| 100% 101'2 101 101 1| 99% 102% 
Copenhagen 25-year #{6%48.1944|J 43) 99%, Sale| 98l2 99 46]; 944 100 Consol 4s. ........-- "1957 MEN| 8712 Sale , 867s 8710} 37,| 80% 88ls 
Cordoba (Prov) Argen 78..1942|J J3| 9614 Sale | 95!2 97 26}| 95i2 YSl2 EE nn aan waned | = _| 825g May'’25|..-.|| 82. 86% 
Cuba 5e of 1904... 19441 8] 99%, 99%] 99%, 9914] 5|| 6% 10212) Burl C R & Nor Ist ba. ..1934 A O| 100 101 1005, Nov'25|....|| 99% 101 
External 5e of 1914 Ber A. 1949|/F A| 97 9712! 97 97 i! 93% 100 | Canada Sou cons gu A 58...1962 A O| 103 Sale 1027 103 19 | 10012 103% 
F xvernal loan 4 4s-_____ _- 1949/F A Ww | 8978 897.| 26|| 84 98's | Canadian Nat 4%s_Sept 15 1954 M $| 93% %4'4 9212 04 22) 92'2 965 
I a i ane i a lc 1963|3 J} 100% Sale [10012 102%4; 30 | 961g 10314 5-year gold 4%s__Feb 151930 © A| 98'2 Sale 982 9858 12 98% 99 
Caconosiovak (Repub of) Be 1951/A O| 10114 Sale |100% 101! 58] 984102 | Canadian North deb ef 7aj..1940 JB) 115% Sale 115 115%| 54 | Lidia 117% 
Sink fund Se Ser B int ctfe_1952|A ©| 101'; Sale [100% 101%! 37], 97% 101%] 20-year ef deb 6349... 1946.3 3) 117!4 Sale 17's 117%) 22 116 118% 
Ext’ls f7%s ser A_.....1945;A 0] 96 Sale | 96 9614; 83 96 V6!2 10-yr gold 4\%s__ _Feb151935 F Aj 96% 9612 965s 9658 2 96's 96% 
Danish Con Municty 88 “A> 1946/F Al LO7l2 1091210812 110 | 13) 108%2 11212] Canadian Pac Ry 4% deb stock. J J) 80%. Sale 80% 807%e| 72| 7 81 
Beries Ba f Se_...._..... 946\F Al 108% Sale |108'4 108%| 16] 10814112 | Carb & Shaw Ist gold 4e....1932 M 8) 92% 9314 Oct’25}---- 93 486937, 
Denmare exterusi 8 8s Nat 1945|A O] _... ___.|109% Oct'25 -- 109 111 |} Caro Cent lst con g 48... .- 1938 3 D| 81 S82!2 82 Dec'25}-- 78 83% 
20-year 68.............- 215 3| 103% Sale |103%4 1035 53! 99'g 105 | Caro Clinch & O lat 3-yr 66.1938 3 D] 102% Sale 102's 102%) 3 100 102% 
panine th Rep Con Adm ef §s'58|/F A! 101!2 102!2 102'4 Nov'25 ---.- 101 103% ist & con g 6sserA._._.. 1952 J ©] 1075s Sale 1077s 1077) 28 | 105% 108'g 
Custom Administr 5 4e__.1942|M 8| 9312 Sale oats 931. 25) 92 96 | Cart & Ad Ist gu g 4s____-- 1981 J Dl 85's 8614 85's R5ls} 3| 84 85's 
Dutch East Indies ext 68_...1947|3 J) 1035 Sale |103 103%  44| 984104 !Cent Branch U P ist g 48...1948 3 D) 7714 80 78%2 7819 5| 74% 80 
40-year 66.........___.. 1962|/M 8) 1035, Sale | 10: J, «103% 67), 98% 108% Cent New Eng Ist gu 4¢._--1961 3 J| 67% Sale 67% 67%) 37 64's 70% 
30-year ext 5}48_..._..__- 1953|M@ 8) 101% Sale j101% 102 38| 93% 103'4] Central Ohio Reorg 4%s...1930 M $| 97% _ 977% Oct’25|-... | .974 99 
30-year ext 64s... .__-- 1953|M " 101ll2 Sale |10112 102 55| 92%103 | Central of Ga Ist gold 58..71945 F Aj 102% _-.. 102% Nov'25 _ | 101% 104 
French Repub 25-yr ext 88..1945|M $| 101% Sale Boe 101% 423) 98% 106 Consol gold Se.......- 1945 M Ni 102l4 Sale 102% 103 13 | 9014 1031s 
20-yr externa! loan 7%s_-1941|3 D| 98% Sale | OS!y 991, 264, 93 LOLls Registered... __.- iN O71 _ 100%, Oct’25|.... | 98 100% 
Externa! 7s of 1924____._- 1949) DO 90's, Sule | 90 91. 732| 86 93%] 10-year secur 6s... June 1929 3 D] 103 Sale 103 10314, 10! 1012 104% 
Finnish Mun L’n 6345 A... .1954/A O 90% Sale | 901, 91 12], 8553 92'2 Ref & gen 5s ser B__._.1959 A O} 1011's Sale 191'4 1011s 6 99 103 
External 648 Series B___ 1054 . 0 91 Sale | 901, 91 | 26|| 8512 v2te Chatt Div pur money g 4#.1951. 3 D| 859 85% 8512 Dec'25|----!| 84 86's 
Finland (Rep) ext 6s______. 1945 M $| 88 Sale] 88 8814, 42]| 834 89's Mac & Nor Div lst g 56..1946.3 J) 99% _- 100 =: 100 3} _98'2 100 
External 9 f 7a_._.......1950 mM 8| 9614 Sale | 95% 06% 55|| 93's 08% Mobile Division 56......1946 3 Ji 99'4 101 Nov'25]-_---j| 100'2 101 
German external loan 7#.._..1949)A oO 101! Sale |1004% LO, 686]; 91% 102!2] Cent RR & B of Ga coll g 58.1937 MN) 977% 99 9773 N oh ee ee 
German Cent Agric Bk 78_..1950)|M $ 95 Sale | S4le Q5le 262|| 9318 9714 | Central of N J gen gold 5a_..1987 3 J} 108% 1087 108', Dee'25 | 107 110 
Gt Brit & Irel (UK of) 6348. 1037 4 A! 104% Sale |104'5 104% 205|| 104 107% Registered _....._. ...-k1987,.Q J} 109 108 108% 10; 106 108% 
10-year conv 6448. ....... 1920|F Aj 117% 118! 117% 118i! 19)) 115% 119 | Cent Pac Ist ref gu g 49....1949 F Aj 89% Sale | 89 89%, 22), 86% 90 
Srea reater Prague 7 }48....... 1952\M N| 935, Sale | 93l, 037, 56}, 88 5% Mtge guar gold 3%s___.k1929/J D| 96% 97 | S6% Dee'25 V5'2 O74 
Ct Mle TO ce cuencees 1084 “4 N 87 Sale| 85 87 24|| 83 8812 Through St L let eu 48_..1954 A O| 867% 87'2 87's 871s 5, 85's 
Haiti (Republic) de. _. 1962/4 QO} 961, Sale | 96 Gilg) 87}| Bis 97 Guaranteed @ 5a 1960\F Al 97% Sale 9714 97% 86 96'2 BSlg 
Hungary (Kingd of) ¢f 7 4s 1044 r A’ 96le Sale | 96 96% 103 87 98'2 | Charleston & Savannah 78_.1936 3 J} 117 112!'s Feb'25 112'2 117% 
Ind Bank of Japan 6% notes 1927\F Al 99% Sale | 99% 100 148] 98'2 100 | Chee & Onlo fund & impt 56.1929) 3 J) 101 Sale 101 ~ $01.) 35 9853 102 
Italy (Kingd of) exi'l 7a... 1951) D G41e Sale | G4l~, 945, 1666)) Vile V4ivw lat conzol gold 5e_. _..1939, MN} 102% 1025 102% 192%, 16, LOL 108%, 
Japanese Govt £ loan 46__..1931/3 J; 83% Sale | 8% 83 71}; Sh Sate Rexistered : _.1939 M Nj} 101!g Nov'’25 10073 102% 
30-year ef 6 Me... ._. -1054|F Al 92% Sale | 92); 92 271]; BO 95 General gold 4%e _..... 1992 M S| 02% Sale | 924 G23, 16 8773 93 
Oriental Development 63.1953, 8 85% 85%) 84% &5 r BBlg 87% Registered : __ 1992, 8B) S6le 01g July'25 8573 90lg 
Lyons (City of) 15-year 66..1934|M NN S4!o Sale | S4!y R65 91)| BU4q 80% 20-year convertible 4%s _1930\F Al 983 Sale | 98 98%' 63 04% 98's 
Marsellies (City of) 15-yr 68. 1934) MW 84le Sale | S41, R5lo 74]) SU 89%, 30-year conv secured 5a__ 1946/4 O| 135'2 Sale 129 1235's 1099. 101% 135! 
Mexican Irrigation 4%s....1943;,-M™ 29 20%! 29 Nov'25 | 16 30! Registered jA 0} 129 Dee'25 103%4 1291g 
Assentingsf4%s.. __... 1943) - sam 2938 292 |; 16% 30}2 Craig Valley 1st @ 5s 1940'J 3} G8% 99 | 98le Q8le 1 B7'2 90% 
Mexico (U 8) ext! 5s of "90 £ 1945) Qs “44i, | 3919 Oct’2 | 38 45!2 Potts Creek Branch let 48.1946/J 43) 80 83 Oct’25 | 82's 85 
Assonting 5s of 1899... _. 1945|----| 421s Sale | 42 4214 16|| 31 0 44 R & A Div Ist con g 48..1989|3 Ji) S4'e R412 Dee'25 . Siig 85% 
Assenting 5s large. . ---|-° 4053 Nov’25 | 35's 44% 2d consol gold 48__....1989/3 J} 815s RN1e Nov’25 ..-- 7¢ 8683 
Assenting 56 small..._._-- lease} 3719 May'25 | 35 372 Warm Springs V ist ¢ 59_.1941.4% 8 O6'e 98%, Oct’25 0553 08% 
Gold deb 48 of 1904. ..... 1904/3 O 2412 25 | 26 Oct'25 | 19!2 26 | Chic & Alton RR ref g 3e._.1949/A O| 64'5 65 | 64l2 6412 5 50% 67is 
Agsenting 48 of 1904 | _. oalecse 241 2514; 26 181g 27% Certif dep stmpd Apr 1925 iath...a! ; 62% Nov'25 56% 62% 
Assenting 4s of 1904 small__. dee | . 2314 Aug’25 20 242 Ctf dep atpd Oct 1925 int : -| 6153 68 | 615s Dec'25 : 50 8662 
Assenting 4s of 1910. ._.._..-- J 30% 31 | 2553 Oct'2 20's 26'4 Ratiway first ten 3%8_...1950,3 J) 51% Sale | 5! 52te 595 4% 68% 
Assenting 48 of 1910 targe_.... séee] 4... | 30% 31lo 38||) 22. 33'2 Ctfs dep Jan "234aub coup..|----| 59 52 | 50's 51 35 45 65% 
Assenting 48 of 1910 small__- 2612 Sale | 2612 27% 56\| 19% 29 | Chie Burl & Q—M! Div 3%8.1949|J 3 837% Sale | 83% 837g 10 Sls 86%g 
Treas 6¢ of ‘31 assent(large) *g3)3 J) 45° Sale! 45 45 | 5 338 46 Iliinois Division 48__. .__- toaa 3, 90% 92's, 91 91 1 8812 O4lg 
Bmal! Ee ---| 44% Sale 44 44% 44]| 344 46 Nebraska Extension 46...1927,M N| 99% 9953 99% O95 12 95'2 100 
Montevideo 7s... ._...... 19523 D 96 Sale! 96 9615 33|| 88 97's Registered ____ : IM N : _ 98% Sept’25 98% 291g 
Norway 20-year ext! 68_.._.1943\F A 1005 Sale 100% 101 44 97's 102 General 48..............1958'8 8 90g 9012 901g Wie 26 BBlg O24 
20-year external6s __...1944F A 100%, Sale 100%, 100% 73{| @7% 101% FT 4, eee -""1971.F Al 102% Sale 102% 102% 21 1002 103% 
30-year exti6e_. . ane 1952 A O 10012 Sale 100!2 10114 20) 974 102 | Chic City & Conn Rys 6s. ..1927) A bd 5ilg Sale 5l's b1 ts 7 45'2 63 
40-year s{5isstemp.. 10653 D 95% Sale 94's 95% 65! 94 O7lg 
$5—£1. aDueJan as DueJuly. tiueAug + Due Nov. # Option sale 
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NDS. | By! 
W. Y. STOCK EXCHANGE ee fray | ews sc | 83 ‘ace N SCE Ext a wes Range 
Y STOCK EXCHANGE 
Ce 3 _STO | Friday | Range or Since 
ded Dec. 11. = -|—= Jan. 1. Week Ended Dee. 11. &| Dec. 11. Last Sale Jan. 1. 
Bt High| No.\\Low High pen - 
Chicago & East Ii! ist 60...1084/A ©1106. 106% 102% Oct'25|.-../| 102% 107% | Erte 16 AekiLow == Had} Ne. Low = High 
© & E I) BR (new co) gen 58_1951/M N| 74% Sale | 744 75!s| 269|| 72% Pot een Tate a8 6 3)60B....20003 9) Site Siis Site Ovati----| oe 
Chic & Erie ist gold 5e_.-.- 1982|M WM) 101's 102g 10114 = 10112 9929 1035] Fla Cent & Pen iat ext ¢ 62-1930 190 101 (100% Mee a8\. ome See 
Chicago Great West Ist 4s..1959|M § 63% Sale | 63's 63% 275|| $00 este] Oseen ec © Gb. 20005 3) 100i 10) 180 Nov 38\----1) See tore 
Chic Ind & Louisv— Ref 6e__1947|J| §| 110% -...|111  Nov'25)----|| 100% 112!2| Florida East et Cou isk 440-1069 sete 800 | Se Dee --acn a ae 
Refunding gold 5e_-.---- 1947|3 3) 100 ----| 99% Oct'25|----|| gota 100I2| Let & ref Se Series A seer DD SS. dais'| Sete seni isell oe 96% 
Refunding 4s 6777194719 3) ---- 12.2] 87% 87%) i|| 85% 87%] Fis Weet & Nor 7s Series A_.1934'mq a 0% Sale | ete Sey 190) 1 ee 
General 5¢ A..........- 1966|M N| liz Sale | 91 911s] 2\| 87. 92121 Fonds Johns & Glow 4i46---19scine | 60" Sale 178 Nov’25|.---1| 102% 197 
General 6s B__...-. May 1966|J 4| 103 * 103%4|103% 10344] || 101 104 | Fort St U D Co let ¢ 4348.21041/)) ¥} 90's --- a. fol al oe 
Ind & Louisville ist gu 4#.1956(3 J} -..- ---.| 79% Oct'25|-..-|] 77 80le] Ft W & Den C ist g 5}48.--1961|} | 104% 105 +t fle | +4 
Obie ce ere 6... a] 38% ---- 864 Nov'25}..-- 85% 88's] Ft Worth & Rio Gr ist ¢ 48_.1928\) 5 O58 97 "05% at a i 
Oniec East ie 3D) 92. ----| 9414 Nov’25|--.-]| 931g 941 ee 7 
O M & Puget 84 let gu 4s... .1949|3 3| B29 Sale | 51% 53ig| 50] 431 cost zen was © Me Val ist 2. -1933/4 @) 107 1081210714 Nov'25|..-|| 1061» 100%, 
Certificates of deposit.___- 7 Se 521g 53 | 52 52%| 19|| 491g 5412 7) antue teas wont MN, — Sale 10012 10012} 13)| 997, 101 
Ch M & Bt P gen g 4s Ser A_21980|J. J 80% Sale | 805; 81%} 35|| 70% 81%] Galv Hous & Te Pepe Be nt de 12|| 99% 101 
General gold 34s Ser B..¢1989|J J} 70!2 Sale | 69's 70!2| 20|| 62% 7012] Genesee River Ist 8 f 5s “7108719 9 s Sale | 93's 93%) = S|] BOs 96 
Gen 4340 Series C-.-May 1989) J] $012 Sale| S9!s S912) 6 FT Sotelo kt eee Sano ghenaly 2} “Séig Gale’ | 6% ‘sort! ii] ge" ses 
Gen & ref Series A 4348. .42014|A O| 53%2 Sale | 53 54 | 376|| 431 ; “eet ** | oe - Siz 
Certificates of deposit... - A 0) 5312 Sale | 53 53% 79 47 4 th Goce Midient Ia te - --ies Sa 37 rth oat be . 92 100% 
artificates of deposit. - -- Ja--;| Sate Sale | 63 53%] 202i] 4éie BOI Gr Ma Text lot gug 43460._219eily 9) 94% G9 | Cd's Dec'as)....1) Se Ss 
as of deposit... aoa baie Sale | 52% 53is 15|| 4612 54% | Grand Trunk of Can deb 78.1940/A | 115's 116” 113. 116 | 60 aieait’ 
PEATE 4\J° J) 10412 105%4|105 —-:105%4| _11)]| 9612 105! | ios i ’ 
an isea|? 1] 53is Sale| 52% 53%) 377 see ea | gle Tene 8160. === 936|M $| 107% Sale |106% 107% 19\| 106% 108% 
Certificates of deposit... |....| 52% Sale| 52% 53%| 9|| 46% 5412 An AW ao A--288Siy Bb} TION Gale HY ngltetl ll tee bes 
Debenture 4¢..........- ieasld Db) 82% Sale | 52% 53% 136|| 46 789) tet & ref 4%0 Series A_..196i\y 5] 93. Sale 109 Sept'25|.---|| 109 1098 
Certificates of deposit - - - -- ral 52%, Sale | 52%, 5319} 28|| 47% 547% General 5s Series B____19 3 J 1021 eis +o 9312 28) 89 Y3lz 
we istificates of @ ean 1934)J 3) 53's Sale = 8 53%! 342)| 44 66%] General 58 Series C 77"197al9 3| 9714 Sale "pels "7% 83) oo "OT 
cates of deposit__... |....| 527s 53% 3lo| 144|| 46% 54 Py . ; 
Chie & Mle Biv Dio aa... i0a0l3 | 9918 997 oe eal . on ae Groen Boy & Went deb otfe A”..| Feb 782 gous 77% Oct'25|...-|)} 72 80 
Gul & Sho Riv Div Ge... -10001) 2 Son 1001100 100] Sil 90% 808% | Geeeanrier Ip ist on 22..2i80dl0a me) ST's ---. a) ae 
aas---- 1886-1926|F A} 99% Sale | 99% 99%) 6) 982 99%) Gulf Mob & Nor Ist 5448 1950 MW’ i02ts 103 [1021 = --= || 80 S8ts 
Genera! gold 34s. -....-- 1987|M™! 74 Sale | 74 74 2|| 73% 77 | Guilt @ 81 lst ref & tg 0-.b1952\), J) 103% 105 lio an, Sil Sec amen 
S60...-----2087 06 et one | 7321p July'25 ---.| 73 730] Bartom & & Pt Chee tet 40,.1064iee  ---- ---- 84% 1044; Si] Sate tos’ 
General 4e__--.----....- ioa7\ei tel “Bae, 85 | 4m 84%) 3 | Bl%q 8619) Hocking Val let cone ¢ 4440.190019' 3| Diis Sale| 91s + 
Stamped 40----------. 1967|M M| 84% Sse] S42 S4iz) 1) 182, Sbia| | Regtetered 1000s 3! Sai “O0ls! Gols Maxail...- | oe” oom 
euiaadal 71M | 103!s Sale |103!g 1031 4| 100%105 JH ; i —— ‘ a. awa by 
inking fund 66.” 1879-1920|a Si tees toteiees Moree ~~~ 10313 106% | Houston Belt @ Term iat Sa-10a7|_ 9) 95's 07) 962 Nov2slcc. | 98 80" 
a ae A 033, 10414 10334 Dec’25 ----|| 103 104 "sae hs aeroe 
Sinking fund 6e__-_- 1879-1929 A oO 1001, 101 {100% Dee'25 ----|| 100 101% a ye ig ee ieee ~- 100 id0%| 100° Sept'25 Rinks oon 100" 
Ee eA 879-1929'A ©! 100% _- 9912 Oct'25 ----|| 9912 10012) H ey pagal 95 een le s 
Sinking fund deb Se__---- 1030 A Si 1001! 100%;| 1001, Dee'25....|| 90% 108 "| Hud @ Manhet Se Series A_-1967|e" A eee a>] So, Meee eel...) ae oe 
area «oo " IMN| -.-- ----]100% Oct'25,---.|| 991g 101 fhe ene A. A) Ss ONO | cil dearasl.| oe e 
year secu |) —_— 1930|}3 DD} 107'4 107%/107!2 108 16} 105 112% ‘ “e438. Salo” ¢ S01- == = ¢ 
16-year secured 6348 g_._.1936/M S| lil’, 112%|11%2 111%) = =7 | 107 112Mg neficiranens mone ..-- tet ag mele SF Tl Se ae 
ist & os } paegee May 2037\J D 984%, Sule GR3,4 9834 6 Pilg 102 ter « ¥ 9 ; 4 J} a7, 91 “ 03 92 1 O02 94 
Oale R 1 & P— Radway gon 401088|4 J) 84% 85%) 4% 85 1\| 82iq 86 oy aeeeeeees Ioeily 3] 82% 83%! 8 Me duly'38).---|| Se ED 
SR eit didi J} 83ig _| 83 Nov'25----|| 81% 83% papa pee: 70 + + aie ; 
Refunding ect peresess i08i]a O} 86% Sate] 86% 8714) 125) $8 80% Extended Ist zoid 3440...105i|a © S22 83 su ee sr? Bim 
Eee Y ---4 8614 Nov’'25 ---- 83 BRig lat gold 3: apie soe : OC 60) - <== 
Obic St L & N O gold be.---1951|3 D “11031, Nov'25'....|| 201% 103%] Gotlaveral trust guid 4a. 1951ima G| 06 71 | 62 Fob'25)...-/) 62 8 
eaieret sinsekaenatiele i= “|10214 June'25 10114 10214 pg Gus G...0008 2 2 So. STul fem Nanas. | sont eee 
Di icaniweececee 1951/3 Dj} - 78 Sept’25 | 78 79% : rks a oe eee aes 4 
Se LS Bie ate eo cteel © “bin GTi] 63% 53% 3|| 0% 67 | Purchased tne 9340... mers aay Soe 91 | Soe | Sl Se 
O &t L & P ist cons g 5e__..1932/A O| __.. 10115 Nov'25 (| 101 103% Registered Bocce. Gay S| 75% 82h, Th Nov'25)....|| 78% S4!s 
Ohic 8t P M & O cons 68. _.1930|3 D| 103% 1041,/104 104 | 1)| 102% 1082] Collateral trust gold 49___19 ate ore ane PO eloose or 4 
Debent, we to 348..1930|3 D| 93's 94 | 93% Oct'25 —--|| O2l4 93% Registered me MN $355 Sd 33% 41 Fr St eats 
PED Divwasanawean mM S| 97% 98 | 97!2 9712! 5)| 92121054] Refunding 5s_._-_- si : 2 < oo =S 2 
Stam ANTAL SORIA A COE 0714 OSlg 97% 973,\ 2 95lg 993, Ng 58.........---- 55|M WN 104 4 10; 519} 105 105 6 10245 1061, 
cums asics unl] SB ate’ SM) at] a" Git] AE Seared SARA gC ik S| au ae 
peannened 1960|M 8] 82% Sale | 81 82: 14|| 65 841 , oe t+ bly 2 
Ome Un Sta’n ist gu 43s A.1963| 3 J 93%, 9414| 9444 94le, 20|)| Olly 95 , Tivebfiel AB iv ist gold 301961|3 5 73\5 em iy es uae i 70° 74 
BD Bececscecse 1963/J 10214 102% Ose 10215 26 | 100 103! Lout : ry ' 
Meainyag nA diane ease Moe) 38] Bru lo"| Sule iesineadae ate al Ge it] owt] foe 
8 i inémnaawes 1963|)J 3} 11712 118 1177, 118 7\| 11614 11812 - 7 : | ult 
Ohic & bys Ind gen g 66..71932|Q Mj; 105', 107 [105! pesos! coil 10514 106 O Gold 840 patito oaee ; ; Hb $2 Hon ed “~ Ho 
Consol 56-year 48_....... 1952|J 3) 807, Sale | 801, 807e| 30\| 761g 8312] Springfield Div Ist «3s. teas, <2 >| gain . 
Ist ref 5lge ser A-------- 1962|/M $| 100% Sale | 99%  100%,| 121|| 97. 100% Western Line tet ose 1961 a5 we SiS feve----1 oe ee 
Choc Okia & Guif cons 64...1952\hM N| 101 _...|100% 10114) 5} 98% 101% ; PUees 51 yA ‘ aoe 8614 Oct’25)....|) 86 88 
Ola H & D 24 gold 440--- 1937|9 J} 96 9612) 96 96 2|| 938i: 96) mCentralachicsiLaNo— | “| ~~ a ern 
g 48... Augi936|\Q F| 94 Sale | 94 94 1|} O15s 94 Joint ; 
gets td es in a eee O2' Bale | O3ie  O3%s) 6 ools 9312 | Ind Bloom & West let ext aa 194018 ° 80" OS. Ht sult m= ty Niet 
eeecee a 7% «CY 87% ov’25\---- 8 2iInd 3 a 
ee = BCA cons tet Ge... 1938) J} 100's 10112]100% Dee'26) -- | 99% 101'2] Ind Union Ry gen be Ser A__1965]3 ; 100" “| 99% Dee'as!..-- 9 101 
Oley gen 3 84%, _...| 85 85 | 34)! 81% B5l2 Gen & ref 5s Series B.___. 10 a: r oni 
30-year deb 4%e__..__.. 1931/3 J| 98% _..-| 98l2 Dec'25'----|| 96 987 yt eee 1965}3 J) 100 -..-| 99!2 Nov'25|..--|| | 9ite 100K 
General 5s Series B_-___- sete el soit --~“laeit, movasl....|| 98. 301 adieemens Gn Bertes A” Bo Pi rte ey le ls 
Ret & impt 6s Series A_..1929| 3] 104 Sale |103% 104 | 7|| 102% 1044s Stamped - Sasi Aoeh Tee Soe ie ul alge 
Ge Series C...------ 2. 1941|3 J] 106 106 106 | _ 1|| 108% 107%] tnt Rye Cent Amer ist 6a...1972\M N| 78!2 Sale | 781g | | a 
oO 5s yop eganers ir ? 99% Sale | 99% 99% 33|| 9412 100 | Iowa Central Ist gold 5a... .1938| 3 D| 61 Sale | 57% 61 | “a Hh oe 63 ¥ 
jairo “" > “yeeeea 9034 Sale | 9012 903 6|| 88lg 91 = eo gale | | : 
Cin W & M Div let ¢ 4a..1991/3 3] 81% 82%! 81's Nov'25 ..|| i” Gel none a uss aoe caojee 68) OS oe 
Gt L Div let coll tg ¢4s--1990/M Mt) 824 --.-| S44 | Bly 1 3| Sie 85 | Jamee Frank @ Cleat iat 4a.19008 D| 874 Sale | 87% 88 | 12 ass go. 
DE nccchanencndkied ! _ _.| 80!g July'25 | 801g 83 : * Ams a ee 2 
Spt & Col Div ist g da----i04i)M $) “S7is ---"| 59° Now2s)----|| Bow. Bl Kan SM let gu § ae... 190010 O| Bl%e 22] 81% Nov'25 ....|| “oo” “8 
v lete ----1940) 87 _| B&le July’25 87% B8S8le 2d 20-year ke ‘ 1 sab 8 NOV 20 w<+s 
OCC &1 gen cons g 66....1934/3 J| 107% 108 |\108 108 2|| 1061 108 c Pert eee 1927/3 3] 100!4 ---|100!5 10014! 3} OB%e 1008s 
Grey Lor & W con Tet x Ga--1933)A O| 101° -_-|10015 Nov'g5)-.-|; 100% 103s Fe ee eee --teaeie oO] ‘se dsic'| can ‘seq! soll gum .O5. 
&@ 4}4s--.-- 5M N| 96 9712 95% Dee'25|..--|; 95% 9'sIKC&M R&B lat .192 O| 99% - 99! c'25 
Cleve & Mahon Vall g 58...1938)3 J) 99 | 995g Oct’25! | Q8ig 10014 | Kansas Cit eu Ss. .1920)4 99% --..| 99% Dec'25 ...-|| 98 100K 
2 | ' 2: - Sou Ist gold 38_1950/A O] 73% Sule | 73% 733, 5 
O! & P gen gu 4s Ser A_-.1942 3 J) 97% - 99 May’25 | 90° 99%) Ref & imy ; ae Ss 73% 11) 70le 7 
Series C 3448..--..---.-- 1948|\M NW 83lg 85 | 85l2 Sept’25\._--|| 83% 86's] Kansas J mead among ney Apr 1950/3 J] 91% Sule | 91% = 9214, 59}) BBle 92h 
°° ‘ ort 9) --- . let 48_..1960)3 J} 85% Sale | 85 53 ‘ 8 877, 
Beries D 348....-....-. 5O\F Al &83'g _| 83% Nov'25|_.- 83% 85%) Kentucky Central , 5 85% 82] BBA 87% 
Oleve Shor Line lst gu 4348-1961 A O) 97% Sale | 9712 '97%|2|| 954 100 Kentucky find T crm 4343-1001 | fre 7-771 ova + lls | 84 ome 
Union Term 648. .1972,A O| 107 Sale 106': 107%4| 10], 104% 10712) Knoxville & Ohio Ist g 6a..-1925|) J % ane Movss ----f| ae ° 
DG GG Danencccoce 1973 A O} 100% Sale 100!l2 101 54), Ol, 102 Lake Erie & West Ist g 56__19: 4H 3] 10012 10114|1005 wens ----]] 100, 100% 
Coal River Ry ist gu 4s_...1945 3 Dj) 8612 87% 87% Nov'25 83l4 88le 2d gold 8 “seals 3 2 101% soo’ Dee'25 -. 99% 101% 
Colorado & South Tet g 48..1929 F Al 98, 981, QSlg Sl, 41) 96% 99 | Lake Shore gold 3}s..--_- 1997/8 D| 781; so | 788 78% ~ iol en 
Refunding & exten 4}48. i MN) 95 Sale 94% 95%_| 21|; 905s 9612 Registered - ~~~" "1997/3 D 76% +1 7o% 78% «10)) $ 
Col & H V ist ext g 4e._.-- 1948 A 0) 586% 86% Nov'25 86'g 86%] Debenture gold 48...-.-- 1928,M $ 98% Sale. Hn aay © di wt oe 
Ool & Tol ist ext 4s....__.. 1955 F Al 85% 8414 Apr’25 8414 84144] 25-year gold 4s.........- 1931 MN oe oe) oe 98% 69) 9712 994 
Conn & Passum Riv ist 48.1943. A O} 7712 825% 81% Jan‘’25\-- 815g 815 ° - aemaegesapcoaese ae sel ae 4's 97ls 
Sonn ent 0-year Gage 1952/3 3| 80 Sale’) se% - wat,| ial) 83's 804] Leh Val Harbor Term ba--1954\ Al 103" ----|103" sand ly 100m 108%, 
Ist ref 7 }46..---.--.---- 1936/J D) 104%, Sale 1041s 10444) 1|| 102's 106 Leh Val N Y lst gue 4s. _1940 jd 961 97), 083 103 6 | 00% . 
Oude Northern Ry ist 60---1966|J 4| 92!2 Sale | 92% 9314) 24] 89 931g! Registered os oe? ee sen alt 83” bls 
7 ch lst cons 4348. ~-1931 | Q77— 98%) 981, Nov'25}-- 06 9844! Lehigh Val (Pa) cons g 4s_. "Othe Gc! aa an | 
Del & Hudson Ist & ref 4s... 1943,M N) 9015 9034 9014 20a 45) 8813 +a ane oo cons g 48 “2008 os zs Si%e Sale | 814 81%) = 6]) 70 84% 
20-year conv 66.......-.-- 1935/4 QO! 108 Sale (10714 10814) 128]! 1014 109 General cons 4 4s. ae ~~ 2003 MN o1 7, Sale O17 Nov _ > 78 81 
16-year 548--...-------- 1937 MEN| 102% .1103 1035, 13 101 104 Lehigh Val RR gen 5a Series 2003 MW! 100 . 1017 10116 4. 8 it Ss mB 
10-year secured 78. .--.-- 1930/3 D) 10814 109 [10814 = 1084s) | 107 110 | Leh V Term Ry ist gu g 58..1941|A © 102% i 10255 I _# " +t rs 
D RE & Bage ist cudeg---1936|F Al 03% 95 | 9312 — 93%| S|| 93! 95%] Leh & N'Y Ist guar gold 4s 1945\M $| 831, 88 | 87— er stl----l ‘gan ae” 
we At. at gold 4340 vet 13389 3] S5te Sale | 84% = 85%) 30 Oe eeat | Lane Bast tat GO-9F Se gu.21965/A O} 10514 10519 tosis 3H] 103i 107 
“aeahaeere | 88 89 | 89 R910 85 1 ain aa 
Improvement gold 68....19283 D) 9814 Sale | 98 983, 124|| 95 °a oa ae eoseras oiees 1963) Me ois Sale R.., 8612) 7 834 87'2 
Den& RG Westgen 5s.Aug1955.MN| 66 Sale| 65%  667| 337|| 55 70 | Long Isld ist con gold ba -h1931| IQ J} 109% a Toes ey tone 
Des M & Fe D lst gu te ; -1935|3 J| 4412 Sale| 4412 4419| 5|| 39!a 51%] Ist consol gold 4s h1931/Q 3] 94i5 95 95° 85 2 os Dot 
porary ctfs of deposit. 45 Sale 5 ry te 6\| 4 B0 | General cold 4......... aa| aan an tt 4 / 
Des Plaines Val lst 4348....1047/MN| 93 95 | 9312 nena || 93tq 931g Be ee eenneesecees 988} BB Fe 84 G1 
Det & Mack—Ist len g 48.1995) 4 D) 70!2 72% 7153 Sept’25 | 70g 75 Unified gold 48.......... 1949/M 8 aa +t Aug’2 : o 80% 93s 
I i te cinch 1995 3 Di 65 70 65 Oct'25)-- 65 67'2 Debenture gold 5a.....-- 1934 3 Di 97 . 98 oa sh oats on 
Det Riv Tun 4}s_.---.--- 19611 N| 93% 93%| 93% 93%!  1|| 91 941g] 20-year p m deb 5e_____- 1937/\M Nil 947%, 95%e1 9410 Dee’25) . . - 7, O8t2 
Dul Miasabe & Nor gen 68.-19413 J| 102 103. Oct'25 | 102 104 Guar refunding gold 48_..19491M 8] 83 , 84 2 +4 6) > 4 
Dal & tran Range ics 05. ---180714 S| — {102 102 | —_1}| 100ts ues Nor Sh B Ist con g gu 58.01932/Q J] 99 100 |100 wel 3 oats 1008 
5 8653! 85 865 13/| 81 [ le VE 
ast Ry Minn Nor Div Ist 4a-'48 4 ©) 90lg 91%| 90 a0 a Oe eee eae et Swe easles ol oot sou] son Norssl.. || os sr 
East Tenn reorg tien g 58. ..1938 99% 100 981g 1021 h ae 28 NOV S0l---- . ‘4 
East T Va & Ga Div g 5e- ~.1930/J_ 3} 100%, 101 lroote Nov’'25) he 9018 iol. en Se ae 6a.--1937\A 7 oth I “— — oye ‘ sees = 
Cons ist gold 58...-.--.--- 1956|M N! 102! Sale |102's 1021s) 1}| 100% 103 Collateral trust gold 66...1931|M.N - Sp 101 . i091 . c ~. aS 91% 95% 
ew inte 5s..1941 n : 10212 _.._|10l!2 102 | 2)| 101 102%] 10-year secured 7s_. 1930\M4 N 1052 106 108 — "53 — 108% 
Paso oe 10212 105 1103 103 | 61|| 90% 103 5 A..2003! Tis Sale 
Erie let consol gold 7s ext..1930,M $ 108 10812 108 108 4| 107" 109% ist a rel fe BoteaB. - 5003! n ° +h ion th. +? 1}| 206%. 108% 
lst cons g 4s prior.....-- 1996 J 4 75 Sale 7416 75'4| 115|| 60% 755 lst & ref 4349 Series G...2003/A O| 95 8 + $ 2 107 2) 101g 107 
oan wneneceea 1996|3 J} 7012 73 | 70's Oct'25)-. 67% 70's] MO & M Ist gold 6s_....1930\3 J] 1047 wuss Decal 15)| 92 
Ist consol gen lien g 48....1996 J J| 67!2 Sale | 6675 68 107|| 61% 68 2d gold 6e.......----- 19303 J 10312 105 a. De C25) --- =|] 104 107 
S iiadasin igoeld J] 7 | Btta Nov'25\....|| 58 67ig] Paducah & Mem Div 49..1946\F Al 91- on 16Sig Oov'ss)..-- i] Me "Eh 
Penn coll trust gold 46....1951 F A) 965; 97 | 96% 9658 1;| 95lg 99 St Louis Div 2d gold 38..1980M S| 65 2 = ov (25 earaal 86 «O's 
60-year conv 4s Ser A....1953 A O| 69 Sale | 68's 69 85'| 62g 60% L&N&M &M let g49.1945.M S| 97,4 __..|97 O 7. 3|| Sl O6ls 
Go Series B-.-.....-.- AO 68% Sale| 684 69 | 61'| 60 6912] L&N South joint M 4s-..1952\J J * lite P| a te ‘—e +4 oo 
Gen. conv. 4s Series D...1953 A O 8314 Sale | 82 84 79! 69% 84 | Louley Cin & Lex gold 4448.1932,M NM) 9914 99% 99 +4 1|| = = 4 
Erie & Jersey let ef Ge... .- 19653 3 1041s 104% 10412 Dec'25 ____!! 10119 10614 | Mahon Coal RR Ist 5a- 19343 J) 101% 103 192 July’25'___. oe 103 
aDueJan. } Due Feb. ¢DueJune. ¢ Due May. Due July. = DueSept. o Due Oct. p Due Dec. # Option sale 
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N.Y. STOCK EXCHANGE 


Week Ended Dec. 11 


Interez 
Pertoo 


Price 
Priday 


Dec 


il. 


Range 
Stmce 
Jas. 1. 


BONDS 
N. Y. STOCK EXCHANGE 








sy (South Lines) 44 pene 
Manitoba Colonization 5e___ 1934 


Man GB&N W ist 3s. 
Michigan Central 56 
Registered 


a. 
JL &8 ist gold 3a 


lat gold 3 Ke 


20-year debenture 4a 
M4 of N J lst ext 5e 
Milw LS & West imp g Se. 
Mil & Nor let ext 44a(blue) 1 934'3 D 

Cons ext 46 (brown). 


Mil Spar & N W ist gu 4s. 


Bia 


64 
99 


1959 
-1941 


; Set 
unnud Zz 


92 


81 


97) 


90 
-1929|F A 


.1934|3 D 
_.1947\M 8 


Milw & State L iet gu 3 s- 1941 Js 


64's 


815 
100% 
YY!s% 


787s 


Mino & St Louls lst 7s 
ist consol gold Se 
Temp ctfa of deposit. 
ist & refunding gold 44. -1949 M 3) 
Ref & ext 50-yr 68 Ser A_1962/Q F 
Ist guar g 78__. 1927|\J D) 
M 8t P &S8 M cong 4s int gu "33/3 3 
ist cons 5e 1938/3 3 
10-year col! trust 6}4s__..1931|M $ 
lst & ref 68 Series A 


lst Chicago Term sf 4s. 
MSBSBM&A ist g 48 int gu_- 
M iasissippi Central ist 5a_ 1949) iJ 
Mo Kan & Tex— st goid 4s. 1990 
Mo-K-T RR—Pr ! 58 Ser A. 1962, 
W-year 44 Series B 
10-year 66 Series C 2 
Cum adjust 56 Ser A Jan 1967 
Missouri! Pacific (reorg Co) 
let & refunding 5s Ser A__1965 
lst & refunding 64 Ser D__1949 
let & refunu 6s Ser E int_195 4 
General 44 


Mo Pac 44 7s ext at 8% 77271988 
Mob & Bir prior lien g 56___1945 
Mortgage gold 4s 1945 
Mobile & Ohio new gold 68__1927 
lst extended gold 68__..81927 
1938 
Montgomery Div lst g 5e- 1947 
8t Louls Div 5e 19 
Mob & Mar Ist gu g 4s 
Mont C let gu ¢ 68 
let guar gold be 
M 4 E ist gu 3e — 
Nashv Chatt & St L Ist 5e_- 
N Filia & 8 let gu g 5e 
Nat Ry of Mex pr lien 4 %s_-1957\4 
July 1914 coupon on : 
Assent s f red June coup on’ -- 
Guar 70-year ¢ f 48 1977\4 
Gen sf 48 assenting red 
Nat RR Mex prior lien 438.1926, g 
July 1914 coupon on 
Assent with July "24 coup on) --- 
1 48 1951|4 @ 


Ss an a 
See PUAPOUCU ERE SS ere 
|e! | upoenneSeenSuukels ort to] 


‘ 
' 
' wees 


Consol 46 1945/0 J 
N J Junc RR guar ist 46... 1986|/F A! 
NO&NE ist ref&imp4%sA'52\5 J 
New Orleans Term ist 48. . 1953/4 5 
N O Texas & Mex Ist 66 Oct 1925)4 D) 

Non-cum income Se Oct__1935)4 

let 58 Series B 1954/4 O| 

Ist 5 42 Series A 1954|A O 
N &C Badge gen gu 448____ 1945/4 5 
N YB&MB let cong 56__.1935|A OQ} 
N Y Cent RR conv deb 6e_-1935|/M N. 


Rel & impt 4s “A” 
Ref & impt 56 Series C__.2013|A O 
Registered A | 


Earp ws: 





ng Branch gen g 4s 104 

& Hart n-c deb 48.104 
Registered 
Non-cony deben 3 s__..194 
Non-conv deben 3}48__..1954' 
Non-cony deben 
Non-cony deben 
Conv debenture 
Cony debenture 


3) 
1932, 
ij? 
d 


ss 
a 
oa 
uu ZeOneearumZZZZ50CaZPOZZOOP Pry 


4 ess é : 
GOCgo>geeE see EBY>EE™> 





Cons Ry non-cony 4s. 
Non-cony deben 48... ..1955)4 
Non-cony deben 48....1956|/3 J) 
N Y & Northern Ist g 5e....1927/A © 
N ¥ OS W cet it 6 d- June 1992 M 8 
Genera! 48 1 4 DI 
Registered 3D 
Y Prov & Boston 48 


10072 
6834 
65 


R5 





Ask 
Sale 

66% 
100% 


Sept'25 
102'4) 


89 
4 Nov'25 
Nov’'25 
2 Nov'25 
e Oct 
Nov 
De 
10 
Dec 
Sept’ 
Apr 
18!,| 


Sates 
Sore 109 ororore 


Nw 


Dec'25 


Sept'25) 
3214} 


1644 
101 
Oct'25 
Nov’'25| 
9212 
R4\5 
Sept'25 
9634 
96 
10212 
94% 
Oct'25 
10644 107 
107 Sept’25 


92le 
10114 
100%4 


931s) 
102 


7710 
76% 
G4\4 
93le N 
92 
93 
757s 
7473 
SO 
76\4 
9348 
92 5 
Q5 
10258 
98 
93 
89le 
4 
100! 
971 
94 
79 
SO 
10010 
107 
100%, 
101 LOONs 
92 911 
711s] 681 


100 | 


Dee'25) 


7010! 
63 6319) 
Dec’25} 

68 | 


Nov'25)... 


Dec’ 25) 


July’ 24) ——: 


July'24!_. 


Apr’24|. 


8614 86ls|__ 


Aug’25)/.... 


2 June’25\_. 


60 June’25'.. 





Low Hts 


691g 64's 
631g 67% 
97% 10Cl2 
80% 84 

99% L102 

10014 10012 
9044 2\4 


9s 
93's 
100% 
04 
92'4 
845% 
815, 
10 5) 
6218 
60 
26 
21% 
102 
90 
7, 1007 
104% 
103 


10018 
o4 
B5ls 
96,34 
8044 

104'4 
92% 
90%, 


1 
10158 104'4 
10112 104 


82 


| 10018 102 


997% 102 


70% 
784 
96 


93'z 


53% 
55 66 
58 64 
571s 64 
100 100% 
65 7012 
62'2 692 
65 65 
86's 86) 
B2\4 


| 
| 
Week Ended Dec. 11. a 


Nort & West gen gold 66_...1931'™ 
Improvement & ext 68._.1934|/F 
New River lat gold ssesiA 
N & W Ry Ist cons g 48...1996/A 

Registered 096A 
Div’! letlien & gen g 48. pte J 
10-year conv 68 1929|M 
Pocah C & C joint 48...1941/J 

Nor Cent gen & ref 56 A_...1974\M 

North Ohio lst guar g 5e-. ---1945}4 © 

Nor Pacific prior lien S...-e 2 


| 10 


Registered 
Ref & impt 4}4s ser A...-2047|J 
Registered __ - 
Ref & impt 6s ger B. 
Registered _._- 
Ref & impt 5s ser C 
Ref & impt 58 ser D 
8t Paul & Duluth Ist 56. 
lst consol gold 48 
Nor Pac Term Co lst g 68. 
No of Cal guar g 5s 
North Wisconsin Ist 6s_...1930/3 
Og & L Cham lat gu 48 g-_.1948\3 
Ohio River RR ist g 56 
General gold 5a_..--. ----1937 a 
Ore & Ca! Ist guar g 58 
Ore RR & Nav con g 48 
Ore Short Line—lst cons g 58°46 J 
Guar cons §a........-..-- 1946 3 
Guar refund 48__..-..-..-- 1929 J 
Oregon-Wash Ist & ref 48_..1961 3 
Pacific Coast Co Ist g 5a....1946 J 
Pac RR of Mo Ist ext g 48___1938 F 
2d extended gold ! 1938 J 
Paducab & [lls Ist e f 4%s_.1955 J 
Paris-Lyons-Med RR 60..--195 58 F 
958 M 
Paris-Orieans RR # f 78__-. “1984 M 
Paulista Ry 78 1942 ™ 
Pennsylvania RR-—cons g 48 1943 M 
Consol! gold 48 1948 M 
4s stam, ed___._- May 1 1948,M 
1960\F 


\w he 


Genera) 44s 

General 58 

10-year secured 7s 

15-year secured 6s 
Registered 


Pa Co—Gu 3 48 coll tr A reg 1937 
Guar 3 3 coll trust Ser B.1941 
Guar 3 4s trust ctfs C.__.1942 
Guar 3 %s trust ctfs D___.1944 
Guar ~~ el gold 46__1931 
Guar 48 Ser 1952 

Peoria & East at con 648. __1940 
Income 44. 1 

Peo & Pekin Un ist5 se 

Pere Marquette lst Ser A 58.1956 

lst 46 Ser 


suceeresr? Cevnazzenaruurtuous 


>>> 
< 


OCOUZp> Zor zZZOOCe > 20" 


Pine Creek regstd 68 
PCC&S8tLegu4sea 


Series C 4%s guar 
Series D 48 

Series E 3 %e guar gold...1949 
Series F 4s guar gold 





eoe 
SSS5EFE2 
ee eee ee eaece 


Beries I cons guar ‘ie- 1063 


lst consol gold 58 
Pitte Va & Char Ist 4s 
Pitts Y & Ash Ist cons 66. -“19271! 
let gen 48 series A 1948 
lst gen 5e series B_ 
Providence Secur deb ds... -1957 
Providence Term lst 4s 
Reading Co gen gold 48 
Registered 
Jersey Central coll g 4s...1951/A 
Gen & ref 448 Ser A 1997|4 
Richm & Dany deb 5s stpd_- 
Rich & Meck Ist g 48 948 
Ricbm Term Ry let gu 5a__.1952/4 
Rio Grande June Ist gu 58..1939/J 
Rio Grande Sou Ist gold 48_.1940 J 
Guaranteed 1940 
Rio Grande West Ist gold 48.1939 J 
Mtge & coll trust 48 A_._.1949'A 
RI Ark & Louis Ist 448_..1934|™ 
Rut-Canada Ist gu g 48 
Rutland Ist con g 4s 
St Jos & Grand Isl lst g 4s_- 
St Lawr & Adir lst g 5a 


St L & Calro guar g 48 
St LirM &Sgencong be.-1931 |A 
Unified & ref gold 48 19% 


Riv & G Div ist g 4s 


Dec 


Week's 


1 


y Range or 
3 Last Sale 





= ete anile 





St L M Bridge Ter gu g 54. 

St L & San Fran (reorg co) 48 1950! J 
Prior lien Ser B 5a....___- 1950/4 
Prior fen Ser C 5e_....._. 1928 J 
Prior lien 5s Ser D 1942/\3 
Cum adjust Ser A 68___.h1955\4 
Income Series A 6 A1960) loct. 

StLouls & San Fran Ry gen o at Ws 3 | 

“1988 \J_ J 


° 
At PO Rete BR Oo 


| 
i 
; 


St L Peo & N W ist gu be- 

St Louis Sou Ist gu g 4s. __..1931|M §| 

St L 8 W Ist g 4s bond ctfe__1989|M N} 
24 g 4s income bond ctfs_p1989\J ‘ 
Conso! gold 4s 1932|3 
let terminal & unifying 58.1952) 4 

St Paul & K C 8b L Ist 448_1941|F 

St Paul E Gr Trunk 4s__.1947\4 


100%, 
90% 
1044 
gt 
97'8 
83 
G4 le 
92 

100's 
95le 


s Sale | 
| 
| 


Ask Low 


2 Sale 
Sale 


146 


Sale 
02 
BY 

Sale | 


‘ 
4 54 


7938 
85's S 


84le 
10034 
9458 
91% 
9lle 
98% 


93/8 


101%, Sal 
108% 5 
111%4 Sale 


109%, 
98le 
855 
8244 
8134 
8144 
9614 
86 
7912 
36's 

10058 

1003 
S4 
924, 

106 
4ile 

106 
O6'4 
96'4 
O51, 
92 
91 34 
92 
92 
92'4 
95 


94 


99% 8 
994, S: 


10544 
100 
G88 
R878 
100% 
90% 
101%, 
59 
83's 
95's 


RO4, 
O4l, 
100'4 
7318 
997%, 
934% 
5le 


5 
RGle 


74's Ss 


R8loe § 
75% 


Sale 
Sale 


Sale 
Sale | 84 


Sale 


Sale 
10012}10012 N 


835g 82%, 
R34 
82 
94% 

| 86 

8) 80 

36's 

191g 10053 

100's 


9612 


923, 92% 
107 |106 
42 4l'e 
108 |105!e 
97 96'4 
96'4 
o4 
92's 
91's 
92's 
93 
934, 
95 
G4 
99% 
09 
10058 
19) 106 
10014 
100's 
-| 1%, 
101 
9058 
.|101 


10612 
.| 108% 
.| 10644 
895 *— 
R71» 
90%, 


9143 
.|102!2 
RS8\s 
8512 


Hw 
10612 


Apr’25|- 
Sept’25}- 


90 


Oct’25]..-- 


91le 
149 
Dec’25 


Nov’25]----| 


BSlg 











1005s 
101 
RAlo 
Dec'25 
106 
42 








Mar’25 
Nov'25 
O6'4 


Sept'25).. 


92! 


Sept'25 
Q5 
o4 
9958 
G93 


Nov’'25'.. 
Aug’25\.. 


Oct'25 
Oct'25 


May’'25'.... 


101 
Oct'25 


Nov’25 -- 
59% N 


R3l4) 814 J 


95\g 
9134) 893, 
937s 








89 75 


101 100 


G4le 
5 
6 

8638 

74 

R8lo 

757s 

8548 

78's 

95 


5 1101 





947s } 


Sept'25 .... 
Nov’25 .. 
June’25 ..- 
May’25 .. 


Riles 
74% 
89! 4| 
o 25 
8 3g] 
78's] 
Sept'25 
Oct'25) 
O5le 
10044) 


5| 

Nov'25) 
92!4| 

Aug’25!--.- 


91 
101 





| 100 


571g 
+ 


| % 
104% 108} 


105 106% 
9413 97% 


100% 110° 
102 103% 
103% 104)2 
Tilg 75% 
O81, 101% 
9853 100 
1001g 101% 
857g 90% 
100% 107 
10214 107 
06% 977% 
81 85 
82 94% 
90 Sy 


7014 811g 
ROlg 


80 869890 
v7 1001's 
91% 95's 
861, 96 
901g 92 
O7l2 100 
9l'g 95 
90% 103% 
10714 110 
100% 112 


_|| lu@lg 1092 
| 


95% 
102's 
96'2 


7614 977% 
103% 105% 
101 
1001, 104" 

924 1 

78 

72% 

85%, 

8153 

80 

90 


Y & Putnam Ist con gu 46. ne) R414 
Y & RB Ist gold 5s 1927/M $ 100 
Y Susq & W soe bet Ba. .1987 ' al 76 743 : pn 
24 gold 4s 1937 6112 Sale lg 525 

~ i; A 63 Sale 3: ‘ 597s 


Terminal ist gold 5e 1943 mM Ni 97 99 Sept'25'____ os 
NY W'ches & B ist Ser14%s.'465 J) 67% Sale | 67% 59%. 
Nord Ry extl sf 6s 19504 0 81 Sale | 807s 7913 
Norfolk Sou lst & ref A 58.1961 F A! 7812 Sale | 78!2 70% 
Norfolk & Sou Ist goid 58...1941M NV o6\¢ 98 | O6le N 94% 


@aDue Jan. & Due July. 


St Paul Minn & Mancon 48.1933)\5 96 Sale | 96 oe 87% 
Registered \J D) 9214 O2'4 Gals 
10834|108's Nov 10614 1091s 
_1106 10553 106 
6s reduced to gold 448. ..1933 : | 99% 9512 100% 
Registered 933 \J 2 § | 9712 
Mont ext let gold 4a | 9253 9412 92%s 
Registered 4 9014 Se 
Pacific ext guar 44... 89%, 88% 
St Paul Union Depot 56_...1972 J Sale 1011s 


‘ le 874 
Sale 99°8 100% 
Sale 66s 76 

Registered 











p Due Nov. # Option sale. 




















New York Bond Record—Continued—Page 4 

















2861 









































































































































BONDS R Week's | 3 
N.Y. STOCK EXCHANGE ee Ra | oy Ones Price Week's Range 
: < or Since N. Y. STOCK EX 
Week Ended Dec. 11. > oe 3 teak CHANGE Range or Since 
batt ec. 11. Last Sale ry Jan. 1. Week Ended Dec. 11. 33 Dec. 11. Last Sale Jan. 1. 
| Bid = Aak\Low = Hah No'|Low High an Len Wo.|\Low 
Sans F ee RS e---wee 2 Se 83% 8353 83% 7)| 81 85%] Armour & Co Ist real est 43491939 eo sale] 900 00% ie 1 
Santa Fe Pres & Phen 58.--1942/M $| 987 __--| 98% Nov'25|-..- 985s 102 | Armour & Co of Del §443.--1943|3 -9| 94% Sale | 9414 90% 100) 86 91 
Ist g Agape ist Ge....19941A Oo sats 111 j109%e Nov’25|_---|| 10719111 | Associated O116% gold notes 1935 + Z 10254 joa’ 1028 1025s, “i 101% 1031 
“aha larg [A O| 101% __--|1013%; Nov’25|----|| 101% 102 | Au — a ° 
Scioto V & N BE lst ¢ us 4e.-1989)M NI 87 x 895s) 8953 8953! i 87% 90% Atinntle Pret fo otk da -ziseals 4 tt 23 it — nee 7 30° 
Seaboard Air Line g 4... 914 80 | 79 791g} 211 74 811 Stam oe 2 49) 2 Dec'25|-.-- 
ons 4s stamped_..____- 1950/A O| 80 Sale| 79 80°} 99|| 74 82ig athantin ote dab an Rncosecclacosl “sar Sete 1712 Nov'25)..--|| 15s 33 
ustment 68... Oct eer Al 8712 Sale | 86% 871s) 81) 73 88 "| Baldw Loco Worke 1st 6a...1940|m sees aailios® isan 3 Son ies 
PAL EE: 959\A O| 72 244| 72 72 | 43'| 691, 731 ; ser | a J ad 
Sees gcse 9] Gh, eck] Se, ae | 8s] SoS a [sumeencemanen alere, a] mE Meese BSS] oe 
PR ty 30-yr let g 48.41933\|M 8) ---- --..| 85% 8873) 67 837, 897% | Bell Telephone of Pa 56 : eae 4 J) 105 105%) 105 1051s 7\| 102 106 
BaN pA - Ist S6....-1926)J 3) 100 10014 100 100 1|| 99% 101'g Ist & ret 5s Ser C_._____- 1980 4 ZI con a +4 ee, oul > of 
nS Mnncce 1936\F A| 102% 104!g 10415 July'25)----)| 1021, 104) ist exteias..... a Oooh | 2 34 4 
Bo it, Cone guar 50-yr Ga-—-1963/A ©) 105 106% 10412 Oct'25|_...|| 102% 109 way ty ba boos sees, J ose male | S64 te 8]| 99% 101% 
Col 4a (Cent Pac col)k1949)J D) 86 Sale | 86 _ 86%) iar tea ey et oe Be od _ = 
Regi. JI Di 8ilg 85 | 85 Sept’25)____|| 8 85 "abe a oe | oe : ‘ 
20-year ane és... Sans ‘pale al 971. Sale | 97% = “all Sete oe — = Ged 1 Pap se ‘ ote F Al 952 Sale | 95 96 | 115) 9312 O712 
$-year conv 66... ..... 1984|3 D| 992 100s 100% Dec'25 ....|| 9912 10312] Bing & Bing deb Gee eins a] ost, Satel Oats © Oot 1 ols 98" 
nes aa cnianiiinca abe 1944/M N| 100 10012 10012 Dec’25|----|| 9812 101. | Booth Y gs am * 2 > >, a 3 
a. + — AS a ist o..-s0ne QO} 861g Sale | 86 8614) 5} 84 88% Botany Cone Mills 6340.22. 1934 A o| tg aie’! o4 oats 28; oa 902 
bbnthwinnaditl _-. ecee| 84 July’25!....]] 83 85%] Bri Sas a1 wotta' te ee 
of a ee ta: “Wwar|s M| 102% --..|104 ‘Aug'25!....|| 102% 104 B'way & 7th Av iste¢ 66...1043|9 D "774 Bale’ 753s Sai rt HH "0 
Coast Ist gu g 48....1937|J J) 94! 9412 Jan’25 _-- 94% 9412] Ctfs of =) v7i* male | 74! He ie 
80 Pac RR Ist ref 4a 1955|3 J 8 2 aed - 2 tfs of dep stmpd June ‘25 int } 77', Sale | 7434 748, 2 67% 78 
a | 89 Bale 8853 8Y 60}| 87% 92 | Brooklyn . 2 3% Sale " ; ; pe : 
Seater is Shy G18. 3 1 Yu |i abe | $8) BD ta ign Eh ne ge Atewgly 9 10t Sae dt “al in| Bae 
a dhinek 0212 __..|102!2 Nov'25'-...|| 99 10212 rs 5 Sale al 
Develop & a a OF 811s Sale | 80% 8112 204| 78% 81% Bkiyn-Man R Tr Sec 68....1968(3 3} 1° Sale | 00%2 10a gsit\| ‘gate 92 
PD Gi dcooses 1956|A O} 1075s Sale |107!2 108 | 2! 10 + | os ia aS 
Develop & gen 6348._--_- 1956|A O| ia sale [liz 113 | 75 106% at ee ee 3 5 ole 99") 78° Dew'ah : oN 8 
v Ist " ++ Eee Br Des aS eewen ale (ite ‘ ec’25).... 8 
8t Louis Div hee ne 198113 J} 10112 ----/101 Oct'25 ...-|| O90te 102i2| Brooklyn R Tr let conv  40-2002\5 3| 88is --- | 92 suncas\..-2|| 93” 9 
Mob @ 4s..... 1951\J 3} 875s 88%) 875s 87% 2, 85%, 87% 3-yr 7% secured notes 1921 13612 Nov'25| | 36! 1 
Se Car & Ge tee of ee 1929) mo 86% Sale | 86%; 87 ' 25 82% 88% Ctfe of deposit stamped - P < oe " i2stt May'2al 131 123s 
ex s_..1929 101%, 102 |101%4 1011 = 100l¢ 103 | Bklyn Un El let g 4-58......1950F A “ee suse Cae eee Sees 
Spokane Internat ist ¢ 58..1955/J 3) 80 82% 80° Nov'2s....| 80. 872 Svamped guar 46s, satel 1950 ee ee one oe 
‘Te oe aot 2 Ist ¢4540.1939|A © 96% 9712) 96% Dec'25 “|, 95% 98% | Bklyn Un Gas let cons g 0.21945. N. 1021; gale 101, 1021 3 ouig 10a * 
ae ota ------- speey A ladies 101% 1008s | 10s i4. 99 1014] 10-yr conv deb 7s “71932|M N 13553 --- igsts Nov25|_.. 138° 190 
dl 843, 8514! 8412 25 3, 851 iad eg > ee £see Dee Wor messes 
Tex & N O con gold 64.----1943|) 3,98 b 854] 84% Doves ...-|| Hie oo | pas & tun ore A--1047\M N, 10912 Sale 10915 10912} 8 | 10tis tae 
Tobe Bens ----eee . 10212 Sale |10212 1025s i6| 99% 103 ‘Bush Terminal Ist 4s_..---- 1952/8 rs 87 +a S715 Novas ES. Hg o 
eee: 99%, _ 993 993 ‘ 98 1001 dees, © O¢ aa, a ol ae ‘ 
= Pac-Mo Pac Ter 5s_.1964|M $ 9915 9910} 99 , 9914 ; 97 10014 Coot nares HS . be - oan 92 21 Seis 92 
.e Ohio Cent Ist gu 68_.1935|J 3) 9912 101 |100!g Dec'25 -...|| 99% 10112 | Cal G & E Corp unif & ref 58-1937 M 4 Bn, Sale’ Rb Re 28. pie 
estern Div Ist g 5a. --- 1935|A O} 1001s 101 | 997s Nov’25 --..|| 9912 10014] Cal Petroleum s f g 634s -1933|A © 104 Sa > +t oo) os 00% ie ts 
General wold ba. === 222- 1935|J | 97% 9812 9812 Siz _1|| 96% 99%] Camaguey Sug Ist sf ¢ R--ioesin oes ae lee” seal 8 eo 
—— Peoria & West 48...1917|\J 3| 33 35 | 33 Nov’25 -- 28 35 | Canada SS Lines Ist coll sf 7s ‘42 D4 100 S8s| 21 Som nt 
ol Bt L& W pr lien g 344. -1925 2° "13. 223 oo get) Gene Datta me 8f78'42iIMN 100 10014 100 10013} 5 101 
code, I la A Ol 861, 87. “4 KS 821g 87%4} Cent Foundry ist — “1981 7A oth =, ion ed . ae ieee 
ol WV &Ogudie A... 1931|3, 3} ovis Sale| 9715 a71¢  2|| 96% 97%] Cent Leather Ist See as--isakih “f) leo Gale ise | teouel a Ford 
|) SE 1938\J 3) 9653 9734) 97 lov’25 : 97 9712 | Central Steel Ist gs f 8s-_ -ines MN 1 1 .; ak +9 10018 42 07% Julie 
r Series C 4e_........._._. 1942'M $| 90 90 Nov’25 .. 89% 9) |Ch GL & Coke Ist gu g 58..1937|J Sate 116 j114% = 115 11] 110 116 
Ulster & Del tot aad hy --- eS D| 8612 8712] 8612 8612) 10)| 84 8712) Chicago Rys let 5e on. 21927|8 rt 7974 Sale | 793% "30%| 140 7313 88 
cons g 66. ..1928 D| 751g Sale | 75 7F le 11) 67l4 921g | Chile Copper 68 Ser A... <i 7g Sale | 79% 805g 0 
ott refunding « 40. --- =~ 1952|A | 4015 Sale | 40 401} 5 | 40. 62 | Cinein Gand Bloc tot Rial beesla O| lot i0ayltos? joa] 22 108 102i, 
mion Pacific lst g 49_____- 1947|J 3} 9214 Sale | 917s 9216, 33 90% 9412 5s Ser B due Jan 1 1987 . Ol +d 10214 102 102 22 eet 102\4 
opine ty eT : | 90 Dee’25 -- .| 89ig 93 | Clearfield Bit Coal Ist 48...1940|3 J] 4 a eee 180 1 
80-year conv 4a. ----..- 1927|J J} 99 Sale | 99 991, 72|| 98% 99% | Colo F & I Co gens f 68...-1943|F A 20. 91. of Nov'25)....| 877s = 
prof dey gery Bu woced pee o - ee = 8512 06 | 59| ee ore ye Indus let & coll 68 gu---1934|F A! 83!2 Sale | 83 4 . 80 862 
~-------- € 0512 1061s) 105 106 | 39) 2 107!2| Columbia G & E lst 58 ‘ Ole 1¢ , | 
10-year perm sec éa~ 192813 r} ian Gal 8) 108 4 7] 27 aol wee 1927|3 J; 100!2 100%)10012 101 31\| 100 10214 
ONJRR & Can pony A ore ‘so, Se et oe Stamped ---....-.-.-..- 1927|3 3} 100% 100% 100% 100%| 5,| 100 101% 
Dteh & Nor gold 5s “-*=seaal3 31 100 2 -..-| 93 Aug’25).... 214 Col & 9th Av Ist gu g 58....1993)M $) __._ -| 10 Oct’25)- 9% 14 
cocceeee 10012/ 100 Dec ‘25 ae 99%, 101's | Columbus Gaa Ist gold 33 7 7 ‘onl 
lst extended 4s. 193313 3} 93% 961;l 9: > 93531¢ gold 58._-1932/J 3| 991, 997%] 997% Dee'25|..__|| 98's 99% 
Vandalia cons g 4s Ber A. 1 > Sl ose 9614) 93° , 935 - ommercial Cable lst g 48_.2397|Q J} 73!2 78 | 74 74 4\| 71g 772 
oenneet Ao Serice Be *---1987 MW! 87% __.. we oon S73 nme ng ST 108% Sale’ 102! met “36 oft 03's 
rus & P lst gu 434s...1934|5 J ‘os\-777|| 20 20 | Comput .. ois fo © 4 
Assenting ist 4\4s. mas 1934 nase Gags s - 23% 26 rs puting-Tab-Rec sf 68_.1941|/J J) 104!2 Sale |104!le 1041» 2\| 101% 105% 
Verdi V 1 & W let ¢ ba... ela a aaa 2614 ; -|] 33% onn Ry & L ist & refg4391951/3 J) 91 91'2} 92 July'25).. 90% 92's 
wanes 9 the , : 1004] Stamped guar . 7 aa-**" 
Virginia Mid Mid Series E 53....1926/M 8} 993; 100 . 993, 10012 Cons Goal of Md let del ba_1960|3 Fs 8235 Sate} 8212 so%| 4d Tas 90 
ane -2+----------- 1931|)3 3) 997, _...|100 100 i|| 9912 101 | Consol Gas (N Y) deb 548.-1945|F A| 104 Sale 1104. +t +s 101% 105 
ae a er ry a! 100% -..-|100% Nov’25}..... - oe Coas'd Fr & Ltg lat 6348...1943|M S| 103% Sale |103% io4is *h0|| 100% 105 
vee 98 _...| 99 Sept’25|__-- 2 10: nt Pap & Bag Mills 6 4s__1944|F >| 73 9 
1st cons 50-year 5s 1958| A 6| 90 Sale| 88% ¢ 844 93%) C : 6 Al 7812 Sale | 78 79 | 161) oo% 100% 
Virginian lst be 5 A.-7" 1981/88 Ni lovte § ale | 88% 90 18) onsumers Gas of Chic gu 58 1936|J 3) 100%, 10012]100%3 Nov'25}--- 927g 100% 
5e Series A_._- Wie Sale | 99% 100%) 239 | 96 101'2] Consumers Pow : a "61 
Wabash Ist gold be... ----- 1930|M x 102 Sale [101% 102] 7|| 100% 10212 | Corn Prod Renn ee S| See cael cee cs 
soe seercccce 99 Sale | 984 9x3 1) lg 8 lst 25-year ef 5a___ phe: 2 “te pags 4 corel] 222° Sec0 
Ref ee ones eeres sors " g 98% Sale | 98. 983) 112 ois $e Crown Cork fe Seal istst éaclots ? A "338 art "B3le A ” "7 rh 
Debe tered . ....| 98% Feb’2si.... 4 ‘8} Cuba Co con f6s__. , ri RT. 
ieee tol Jia a] St Nov 25----] om $84] Out Cae Burr oon ying 3] ass le aa hu) Ba 
pena | 101. 102 |10012 Nov’25 a 1g 101'g] Conv deben i O25. Sale | OF nal - , 
x ae Hy haw & 4s. ia 4 3 83 ....| 84 Dee'2s. me si% oe. Qubas Am Sugar ist coll Os. 1931 m 3 107% 108. 10775 108” 3 107% 110" 
pconcos 767 Sale | 763 771 5 4 | Cuban Dom Sug Ist 7 1944|M 92% 8 ; ; 
Tol & Ch Div g 48 194i Bl 43! nL 5) gate 89 IO ug Ks... N;} 92% Sale | 9214 931g] 25]; 92 98 
Warren Igt ref gu g 3%s_...2000\F A 5'4 ....| 8612 Nov’25)..--| a Sumb T & T lst & gen 68...1937|3 J) 9973 Sale |100 100 10|| 97 1Ollg 
ex 7519 ‘| 77 Oct'25\- 77. #177 | Cuyamel Fruit Ist 681 : : 
Wash Cent Ist gold 4s 1948;QM) 8 ‘ : . . st 6sint ctfs'40|A O| 93 94 | 94 Nov'25!....|| 94 9912 
peccee Ils 8312) 83 8310] __ 8llg 86% | Denv City Tramw Ist con 5s 193% ‘ . ‘ ¢ 
“— jena Le agence sees a fi ...-| 82% Nov’25| 11 + oon De Gas & EL itaeet ot < te °6 Mm N “941g Sale +e Aug’25, ~" B5i| oats o7 
wooees 9 _| 8112 Nov’25)-_. %§ phates 1] oat Gale | 02 J 3: 
Gast tharenon ronan 6e-1930)F a 9612 9755) 965s °06%| 3 sete he Dery Corp (D G) Ist s f 7s_.1942 MS asi Bale Batt +e % | 75. 30 
weose 6712 Sale | 6733 6712| 39 Ig Detroit Edison Ist coll t O07 St 07 
West NY & P 2 r 66.1933|3 J| O07, Sale |100% 101! 90% 102% 
Gen gold _— Ist g 58....- 1937/3 J} 10012 101 |10012 10012 1 | 9884 LUL2 lst & ref 56 Series A_July 1940|M 8 102% Sale 10235 102%) 13 | OBlg 102% 
income « is.” ass-5- tees pov s3 Sale| 8212 83 | 30 ane =. San & ref 58 Series A__._- 1949/A QO} 100ig Sale [100 10053 27}; 97% 101% 
abbey naa b’25)...- at & ref 71, Sale 7 af 
i yr 4 6a. 1048408 8} 96 Sale 951s a : 42 90lg 9614 Gen & + py taped 1940 q D pt Sale yt i On| ; itn loule 
4 an tyby yt seeoae 19a . 102t2 Sale |102!s 10612) 6 | 200% 106!2] Det United Ist cons g 43s_- 1932/3 J H+ = H+ 4 saul - 86 93% 
Machina 835, R55—) 84 g6i:| 6| 8ll4 86's] Dodge Bros deb 6s. a Bo” Sale Bs sl 
my eececcccecccce 23613 3) 83a Sale| 82%  83t,| 29| 70% 84 Dold (Jacob) Pack ist eet ae ~ ta — + + th Rie + | 3 
ing ~ LB ist 6 Go... .2088)4 e 1001s 10012 100  Nov'25]|_.-- 2 + Dominion Iron & Steel 68...1939|J. J} 63 63%] 63 6314 13 | 50 68% 
Wheelin. - 997g 100!g 100's Dee’25}---- 4 Donner Stee "1945 ‘ ' , On . 88% 
Ext’n & impt gold 5s. -.-1930/F A Fe ete ee sacl "6 | 98's 99%] du Pont cE 1) Powder 4340-19081 oa SiS oes: ae ob 
Sten ng 44s Series A_.1966.M $| x0i> Sale| 80's  80%| 6| 68 81 | Duquesne Lt Ist & coll 6s..-1949\J J 105%, Sale |105% Vai a] 104Be 107% 
w Ist congo! 46. -...... 1949 M S| x01 807% 81 Dee'25\-- 72 «8 Ist coll trust 58 Series B.194913 | J| 1051 ed gle + "| 104 106 
Wil @ OF lot cade a rete 1942 4 D 6412 Sale 64 6412| 14 1918 1oate East Cuba Sug 15-yr sf 78 "37 M $ 104%, Sale {104% 103 = 48) 100 106% 
aie | 1015s 10312 103 Nov'25 1] 10 034] Ed El Ill Bkn : = 219 i 
Winston-Salem 8 B lst 40-1960) J) 843; 8512, 86 Dee'25 82% 87\2| Ed Elec Ill Let cons g'ba,.-199013. 3] 1021, ~-_|102° Nov25k.. O0l2 103" 
Cent 50-yr Ist gen 48...1949)5 3] 805, Sale | 80g 803, 6|| 77% 8112] Elee Pow Corp (Germany) 643'50|M 8 8714 Sale | 8714 Oriel 23 8618 88! 
wank Gan bene Seve tes wet ¥ 86 867"! 805 8H7e| 13 80% 87\4 Elkhorn Coal 6% notes.....1925\J © ica 100 : wew-ai 23 97 10012 
, . --1943} lg 827 1 ; 75 2131 E 3 ; aa | ina Gale - aes t 
INDUSTRIALS 801g 827%) 82's 821g 5| 75% 82's enone og | Oe ton com ba tenn! = 7 103 Sale |101% — 102% 103 206 
4dame Express coli tr g 48_.1948M 8) 95 —ee 85 1|| 85 8712] Federal Light & Tr ist — 13a 8 s be +r mow Sioa: 88 he 
Ajax Rubber Ist 15-yr 8 f 88.1936 Jo 101'g Sale |101', 10152 29 O4l2 10314 lat lien 68 stamped “1942\M 8 -# Bale 1% 91% 12 06%, 102 . 
alasks Gold M deb 68 A....1925M 8) 4 A 410} 2 31g 6%] 40-year deb 6s Ser B____- 1954/J o 1Otts Bale j101, = 10Ts| all Site 6% 
Conv deb 68 Series B--__- 1926" S| 4 Sale| 4 ai 3 6% | Federated Metale ef 7e..2.2190013 D| gai. sale| 985 ostel 9 0712 107 
Alpine-Montan Steel 7s....1955/M 5S) 911, Sale | 91's O11s] 57)] 90% Dive | Fisk Rubber Ist # f 88..--_- 1941|M $ 4° a 1? 7 ti 108 . 115 
ae ye Ist 58.....- 1928|A ©} 102% 103 |103 Dee'25 | vs4 103 | Pt Smith Lt & Tr let g 58.1936 8 SD Te Dee os|.. || 76% 82% 
aan p AL Le deb reget 4 Al 1037, Sale |10 slo 104 62 9424 +e Frameric Ind & Dev 20-yr 7 %e'42) 3 a 9018 Sale 90! wt ~ “42 BO% 05% 
vu 18.1945 / 971, 99 98 QRX3 2 O72 102 98 g ¢ nes + . 
SS ae 8 f 68_.1933 S oO} GR, Sale 98 G84 + 965s YU%, Gas & El ot be ty Ay l, +: aD D ot asad +4 N eee 7 at +4 , 
o' ebenture 68...1931 Ni} 96 97 97 97101 14 9lig 97!21 Gen Asphalt cx 6a 4 ba ; ae “1 
am Dock & Impt gu 68. __- 1936/3 J} 105% 106 (105% Dec'25|_.. .|| 1054 108%2 ned 6 rey hy PRT ry O} 104 -42-]104, Nov'25}..-- seate teat 
4mer Ice deb 78._July 15 1939|----| 135 Sale [130 135 31|| 113 135%] Gen Electric deb g 3 %s -1942\ Al 87 Sale | 87 dee ap 1° || 83 _ 
am Mach & Fdy sf 66_.....1939/A O} 10012 101% 10012 Dee’25 | “98 10112] Gen Refr 1st ef ¢ 68 Ser A...1952\F Al 101'2 Sai "| gi|| 100 202% 
Am Republic Corp deb 68_.1937/A 0} 99 Sale | 9819 Qs1 38\| 91's 100 German Gen Elec 78_Jan 15 1945/|3 J O5le Sa oat + aall ot. 
ey oy - sogr Gees 1947 . 9) 99 Sale | O81, 99\,| 86 | 95% 99'2] Goodrich Co 6 Ke : ” 1947 IJ 3 1041s Baie oa” 104% all 100% 1088. 
M 68 series B_._____- 1947 107 Sale [106%  07I2| 141} 10353 108!2] Goodyear Tire & Rub lst af 1941 ™ Nl 120% Sal oil Ral 
amer Sugar Ref 15-yr 68__.1937\3 J) 102% Sale | 1 91,1 29|| 9G, 104! e , were NS) 120% Sale |120'3 = 12! 54)| 110) 12112 
ae eee 2 ee ae © oe ee | 02 1021) 89 Pee Oral cad Gacplor ket Gan. 19001 Al 02 Bale| Sols 92°] 10 | oor toe 
Jonvertibie 48_........- 1936 973, 98 | 92 92° 897% 97! ' son 66 A’: z > 101 » oa 101 
20-year conv 4}4e.......- 1933 M S| 91%, 9210) 97% 92 | : 94% 1165 > my on chateaus asie “ss — NI 4 ++ +4 nov = ; | 93's 10), 
80-year coll tr 56.......- 19463 B) 100% Sale '100% 101 157| 100 1024] Gray & Davis ist conve! 73.1932\F Al + i ie te + “ 
S5-yref deb S6.......... 1960 3 J| 97%; Sale | 97 977g| 266 O4!2 98's] Gt Cons El Power(Japan) 7s. 1944 F Al 90% Sale 90 . 91 40 | 87% 92 , 
20-year 6 f 5}48.-.--...-- 1943,M N 103'2 Sale |103'2 104 140| 101 105 | Great Falis Power lstef 5s_.1940 M NM) 10314 Sale |103 ‘ 1035 907% 
am Wat Wks & Elec be....1934 AO 96 2 Sale | 9614 97 34,| 82% 98 Hackensack Water Ist 4s "1952/3 3] 86le 87 8735 N at My 83% ie 
4m Writ Paper sf 7-68_..-- 1939,\3 J) 49 51 49 49 4 44 631; ] Hartford St Ry ist 4s __ 19: 30), M S| S5le _. S512 Auz’25 +t ih 
Temp interchangeable ctfe dep.|----| 48's 4912) 48 48 lg 2| 438 63%] Havana Ei Ry L& P gen 58 A'54\M S| 921, 93 ont. 7 a Fy + | —_ 85's 
Anaconda Cop Min Ist 68..1953 F A) 1011's Sale |101', 1015s) 173 99% 102 iavana Elec consol ¢ 5s. 1952 F A! 9434 947 925 Dee'25 | 92 7 4 
acacr Cnn tin deb 1otb% -<1eesie Al lo4tz Sale |104' 105 | 206) 99% 1057s) dershey Choc lot of ¢ 68. “-"1942/MM| 11041, Oct’25! -~7)] 108" 105" 
Yop } eb 7s 9834 Sale | 97 9753} 38|| 94 1001 es | “997 Sale | 987 997e| 204 
Anglo-Chilean Nitrate 7s_..1945|M N) 98%, Sale | 98% 991, 236 98% 101 : ace (R) Eta Se temo- 108 A Fy 97° Bale | o4” orn 146 | O4 ibe 
Aptilia (Comp Azuc) 7¥0 19303 J| s7° 88 | S7!2 88 | 2|| 8544 Ate] doliand-Amer Line 6a (flat) 1947 M a os Sees sel al fe aoe 
rk & Mem Bridge & Ter 5s_1964M 8 937, Sale | 93% 9372! 38 91 95,1 Zudson Co Gas Ist g 56....1940 MN’) 100% _ 10038 Nov'25 ...' 98's 100% 
aDue May eDueJune dDueMay k& Due August « Optionsale 
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N.Y eTocs EXC |g Price Week’ 
“ee CK EXCHANGE : 8 
Week Ended Dec. 11. | aE beri F pom g AA of hi) = N.Y grace mn 3 Price 
. —lon , | Jam. i Week oe Seaees | § ., Range 
umble O!) & Ask) Low ec. 11 i 
Bumbieon & Resin §40-10921) 3) J Sale oi tts ™ {Sot sone =| Jans. 
=~ ato Ste 1 deb 4 » ©... rs ts Sale 100% 10075, 54 on Pillsbury Fl Mills 20-yr 66-_.194 | B14 Auliow Hwh) "Wo. 
cen geen tes Oo 1936 N| 91 ae | Son oer BNI 38/| Sane 96% | Poeah Gon Collt List gat a. 1028|7 5 197% 8 a ssorae ‘s -—* ozs 
Ingersoll-Rand ist be ---- 1952\M4 N| 102 102%) 10 ----|| 87s 94 eries Ist sf 5619 a on Sor 
‘) oe 101% 102 | 17) Port Arthur Can 57\J 3] 89% 92'4) 90! snes} 7 (et 
— Metrop coll 4s. essa © Ji 99% ----| 99% ourasi : a I eee ist M 6s a A- soesie F A! 101ls 101% Ast Datel 7“ i] 0435 
Guaranty Tr Co etfs dep___.- es 11 Apr’25'----|| 10 1 : Portiené Elec Pow igi 60 81987] Aj 10112 -.. {10112 101% 11)| O's 102% 
Mag at te Be eee poinad es ber i 8-1 3] So Goel he nl 3 we ie 
Btamped st 6e..1966|3 J| 67% Sale | 67 2 Mar'25,----|| 1013 1012] Port y Ist & ref 58.__-19 914 9912] 9914 = 994) 3 2 100's 
erat 5s Sale =| land Ry L BO MN, 92 9312) 925 -o 98%, 1007 
10-year 6s. A |. 6612 Sale | 66 68'4, 95) 50% 74%) 1 y Lt& P lst ref 501942.F Al 8: 2] 92% 92% 1 “ 
ae no AR “i682 612 Bale | 6 67!4| 159 at | & ref 6s ser B Al 89 89%) 881 ‘ || O2lg 9612 
Bre Sigma ERS EAE eet | a eae i aioe 9 Ta, sind) Ss 
Stamped extend yr 58. .1932 88 Sale| 88 2 90 | 29 85 95 Need can Am Tob 88 -_1931™ > B'2 106% 106 106 | 2) 
f , ---- N| 105% 106 = : 10453 108 
inter Mercan M od to 1942... .|M N Blle Se 88lg5 7| 67 91 Steel Car 5e eae 105% = :1054, 
estes et 2 Sale | 81 Ste : Prod & Refef Se(with war'nt 1933\J 3) 94% Sale | 94! ye 1}; 101 106 
Internationa! Pa 6e_.1941\A O| 8412 8 2 19) 61 8l%2 ef 8e(with war’ is Sale | 9412 «9514 2 
per 5a 412 Sale | 84% 8512, 8 ' Without nts)’31|3 D| 110 Sal 2 954, 26) Sale 97 
Ref ef 6s Ber A_...___- 1947|3 J| 95. Sale | 94! 51g «88|| 82% 9l'e| Pub warrants attached \3 | 110 Sale [1101g 110'2 Bhi I 
Int Telep & Te A...---.- 1955. 8) 98% Ss O4'2 95 | 99\| 871g 95 Serv Corp of N J ---|S Dj 110t2 110%)110 1101 11}| 106 115% 
leg con OAR 98%, Sale | 98 987% | 3s & Secu gen 58.1959|A ©} 104% Sal 2 30)| 109% 1 
Jurgene Works 6e (flat 5 548 1945 MS 107 Sale 106% + “a Nl 95 99 Pub nes & 68 iit tea tatatad 1944 4 F A) 100% — 104% 104% 4 oon ise 
Kansas City Pow & w green 1947/3 3| 100% Sale 908 ++ M4 387\| 10112 109% ist yy Gas lst ee 7 we) 103% a 9 7g 101 | 94) 95 ot 4 
ae) ee 0% = 7 3% Sale }103'2 1037 
ee rreeve iui ace, ek Sal vine reniaiarac- ine 9 tes tae et i | He ts 
eae, o- % Sale |102'g 1023 39 . unta Alegr r -1948/A O} 106% Sal 619 3% 14)| 99% 105 
Kelly-Springfield Tire 8e_- AUS Aj 108 Gale 1 iosis| 16 ae etlanute pty te 19875. 3) 106” 106% 1061, 106%) | iil 108% 10714 
Keystone Tel-p Co Ist 5e N} 10312 Sale |103% 1037 - 9 108'2] Repub1&8 ~-+----- 1937\|M N| 86 87 107 | 21)| 102% 1671, 
ey! mers et A 3] 102 | ons 91% “ he ae Ref & dike np hy tam A O| 977% Sale ort coal 8|| 86 92 
Kings County Ei 1 6e....--1997|A ° 1198 1211 [102% Dec'25 _..-|| 99 m Rima Steel Ist 7s. - A...-1953}3 J} 94 oar 03° 94's | oe & 
ey EY hee 19% 131%9)120 * Nov'25 ----|| 14te 120% Robbins & Myers sf 7s--——- 1955/6 Al O08 Sela Bo% Dew'as it|| Bale 90 
Kings County Lighting ba. 1949|F A] 76!2 77%2 7512 Nov'25 ----|| 75 79% ccmentes Ges & 78 ser B_194 eee] 112 61%) 69% Der'25 || Soe Saks 
OMe Diing Be..1954|3 | 98% 99 77 Nov'25 -- 7 80 Hen Mige 5ige series C.-.194811 $| 112% Sale [11212 112% 6) oe ioe 
ene ts ta 95413 J 10716 19 9912 9912 1 89 101! Rogers-Brown iron Co 7 ---1948 M $| 105'4 -- 104% 1051 = 110 112% 
taahe REAR 19 + 1071, 107) 6|| 10 41 St Jos Ry Lt Ht So 78...1942)|M@ NJ 71'2 Sale | 71! Hg hs 105% 
oe t an is cokhes ipe0lm" DB] 107 108 }108 = 108 ol) toa logis | st Joveph Stk Yao tet 440.19: aIMN) 91 1"2] 9212 N += Be 831g 
So a ret bye So A= 1060 BI 00% Sale’ | 100% 08 | il Some Sate] oe Lowe + Py Pp or *| 96° Nov'as -.-211 B5ie 93 
Lehigh C 5 48 Series C_..1953)F A as oo 100% 100% 22| 98! “| St Louis Transit 5e mpd.1955|J 3 78 79%2) 78! ov'25 ----|| O6lg 96 
“ C & Nav of 4i40 A. "1084 , 3 7 Sale |101% 102% 130 9514 the - Paul City Cabie ba. ecece a A@ 7i'2 -- ik 7ile nasal 2 77\q 87 
Lex ; Coal Ist g 68.1933|3 J| -. : 98 98 2 5 + xon Pub Wks (Germany) 7 937|3 J{| 95% 100 | 95 t'25 ---- | Tis 861g 
Caonett & Ms F ist gu g 68. .1993|M $ : 453 100g 100%, 3 oon sorte Sake Co 78... . . (Germany) 78°45|F A) 93 02% Ks 93 “78 > & 
roe SI iia” stontiize 118% Sonn 461s | ounson Dense cesgee gan ---10EaM OI Lotte 101% pa 88 | Ti! aoe? 100% 
eT ernranererras A O| 116% ie +4, , 118%, 4] 116 120% eh Hoop Ist ye _ 4 ae abs ig{101% «101% «= 3 . = 
Registered_._......... 1961|/F 4| 100 Sale Me Oct’25)- 115 117%, Ster e arms 6 %4s__- ; 06'2 sale 1067 107! 8 | 2 104 
eerflard Co (P) 7s. ‘aaa F A 98! wx oles 10 07% 10213 ee ee es Power ba" 1949 e 4 DIM "o2 4ot 107", 30 104% 107% 
Sa 16 Sale 11157 “” 773 98 Ist | 5-year 78.1937 M g| 9% V2 915 O15: li oo 
rena sconeeonnee A O| 114 5/8 116% 6| 11441 n coll tr 68 C wit =e aaa : 3 Sale | 93 94! 90 «95% 
Sabsasasgeressoaseces 1061|F A| 97% Sale _ Oct’25 113%2 tid MAD fe Se ee ott Sale 1061078 as7 | inate 150° 
Louisville Gas & Electri F Al 94% mate 98 | 10} 94% 98! ‘rude Oil 3-yr 68 A. 7's Sale | 8612 a7, 68! gat 
Loulsy Ry ist ty ge ba. 1952 MW] 97% Sale 7a Oct'25) O61, 96ly Made B B Feb 15-- 1928 4 ; 10012 Sale ]100% 100% 67 oot 101 
2p 7k US ellen elhaeie | Sos sis sim rsa ea =oogarla S| ua aa ioe loos 2) ges Ml 
eteeetl Guess ia 1944\F A R614 Ss . | Smith (A O Gor p ls ed o 125 Sale |122! eae 82 88 
Manhat Re Ct ¥) esas 6 02. ioaa|A Ol 99% od be Oe Fst, lL e-e a 10's 102 |102- ssa, te | ete 127% 
30 ae gi------ 1942] O} 29 Sale | oe aote| 08] Olle Os South Bell Tel & Tel Ist fj st9ttid SI iors Sate [101 inet 19 | 408 > 106% 
espe 2 Dita 5 504 77 . Bell ” Ollg Sale |101! Pn 
Manila icenesupooresess -2013 oI D| 5212 Sale +h = 1; 66 57\g 64 th allay Beng ist & ret 5s. “1954|F A aby es 101 'g 101% 2) 9 cone 
need Elec Ry & Ltsf 68. ae oa N 102 Sale 101% 102 4 S 56141 Spring Val Ae ower 68. - "1947/3 J| 98 oat 109% 109%, 131] 061g 10113 
Metr rt Ry 76 Series A 1941 Q F 89 902 89 Nov'25 3 85 4 103 Standard Mill! ter @ 5s ~~ 1948) MN 9914 100 8 98 GR\g 13 | 93% 997 
lst & ref be Beran C Ser B 1952 FA 04's 1048 = 992) 41] 972 02" Stee! & Tube gent? oe C 19st y M4} 100! 10 55 "7 ‘ ors “30 | Otte 0975 
M ea C....-- : 1g 10494)104'2 104% 7 1 *'4 | Sugar Estat 78 Ser C 195 J} 108 Sale |107! 97'2 30) 965 101 
Mot West Gi Power 68... .- 135315 D Ro 26%] 96's 96%4| 2 este 7° Superior iinet... 78. 1942 M $| 882 "$9 = 1084, 45) 105 108% 
Mid-C ide El (Chic) 48.1938|F A] 7 “8 Sale [102% 103 =| 100 2 Syracuse Light! 8 -192 0\FA-I| 93 94 = s 8953, 18| 87lg 97! 
eng Ray Gh “i940\M & 72144 73 | 72% = 72! 1/| 687 104 | Tenn Coal Iron & RR ge ba. 100% - + 4 | 1) 99. 
Milw ale Bteel & O conv 81 be 1936|M $ 101% Sale 11014 102 ‘| 98 954 son | cennemee Elee P RR gen 5a. 1951|3 3} 102% Sale 100 1001s! 12,)_ O7ig 101 
ec Ry & Lt cons g 66.1! > Q2lo Sale | 91% 023 1 4 102 Third Ave - ower Ist 68.1947|3 Dj} 102'2 Sala 1093 Nov'25 ---- | 10012 103 
Refunding & exten 430. .1031|3 Al 100, 100141108 a Sie 934] Ad) ine A eer 1047/3 Ol sete Sale 192% = 102%) 25 vig 104 
lat 50 _— eae Jo So% Bate | Sex 9712} 2 9475 O71 Third Ave Ry lst 2 ae AO} 417% Sale | 41's oon | 6812 
let & ref zg 6a Series C_ 1961 3 D R¢ . : 9834) 98% 98% 1 94 100 21 Toledo Edison Ist 78.__.... 1937\5 J 93%, 943 oF 2 42% 209 B44 6014 
aMilwa: & 6a Series C 1953|M 8 1% Sale | 8912 89%) 12|| 847 _ | Toledo Tr L & P §----.-. 1941|M §$| 109 Sal a A+. 93!2| 3| 9312 96 
ukee Gas Lt Ist 40. __1927|M N 101 Sale |101 2 1014] 39 ona =_ Trenton G & E) ‘ae notes 1930/3 J} 98 “08% =e 108%) 22 | 108! 110 
eee Power Ist 6a A_..1943/4 ‘ 99 Sale | 99 99! 17|| 96! 04 | Trumbull Stee! st g Se....1949|M 8} 99!3 103! - 98! 34| 975s 100! 
A avons Tram Ist & ref on tbat ; ¢ 10015 Sale |100 10015 an Ovi. 99%, Twenty-third at R 63_- “1940\F A 99'g 10312 9912 Nov’ 25) tL gs 100 8 
oe Go Istef4ie....1939|3 3 aoe Sale | 96% 00% tail 94 2 = Undergr’d of peed ref 58. -1962|3 J 57 61 17 |=“ Sept'25  —— “|} 97 97% 
sertqage-Bond Co 4s Ber 3.1 66) A 5\4 Sale | 85 _ S'2] Income 6s on 4348..1933|3 J) 92% $ 60 Nov'25----|) 60 70 
M 4 68 Series 3_ -ioais : 80 77\, Nov'2 8513) 24 HA 87 | Union Bag & Paper ist M 60. 1948|3 J 91% 96 | 92% Oct'25 ““""ll g9 95 
oe Peni sody Ist 640......1934\3_ © 96% 0712 Obie O6te} || 95% ae Union Elee Lenten "M 68_1942,\M N| 104% Sale nat Oct'25) - - a) R61_ 92 
Mut Un aa lst cu g 5e_...1947 MW _ ale 80% R63 “| 70 777 2 Ref & ext 5s st g 56.1932) M $/ 101%; Sale ‘ : 104 5 146 O4l¢ 105 
gtd bonds ext 4% t] 98% 100 | 98% Oct’ i) ie | et 100s] istebiecerias........ 1933(\M N| 100's sale {100% 101%) 7|| 90% 
Renee Elee guar gold pt ‘y . 100'. 102101102 Nov'25|....| + te os Union Bie — ~ = =a n= 19545 "i 1000 red 100 1094} 16) 986 101 
nam & Stampg “9 593, 60 591 V'25) ~~ = 9 102 | Uni y y (Chic) Ba. ..194! 0014 Sale 100% 1013 33) | 
_— Acme hacen 54 : 101 105 | 99% aural as sts 64 hy A he a af 5s. Tals ° 178t2 8, i.3 Dec 25) coun - 104 
Stations Tr 20-year deb 5e- 193013 3} 988 Sale | 98 9914| zal 80 8 p+ %} ist liens f 5s <--7;-May 1942\F A| 103 10414 +t 1007, 2!) 947% 101% 
Newark oe ~~) Sane 2M NI 1023 . Le 987 Nov’25) il 98 ++ Union Tank Car rC__....1935|F Aj 96 | ody 104 10414| 3'| 102% 106's 
a ee Atle [unas Sing | ]| 190% 108] Unlted Punt Ge Ss Tc -toaole Al aint wea) 40h ae 
Y Alr Brake bs 1952\J DB) 1003 0% Oct'25 |} 98! Fuel G 6 10414 Sale : 2'25)----|| 101 106° 
Ist 1034 10119' 1002 2101 as let sf 6s. 4 Sale 1103 10414) 16 ; 
How Ori Pub Serv oy Sw “iees rg N} 1034 107 a aste 101% 48 || 90ts 102 1° aoe ee Inv 59 Pitts issue +1928) m N yy 103 Beg 29)| iB 103° 
vet be ser B d 52) 91. Sale | 90%, ° 2)] 2 1044} 0 %4 100 993 oon! sail 
N Y Dock "498513 DIB 891: ale 10% @1l4{ 10) 8953 yz nited Rys St L lat --| 995, 100 pt a9 g) 10 99 100! 
NY + <adlng yo Ist g 48 “1951 FA +} 2 903 a) OO nia) 16|| 88% 92! United 8S Co 15 lot 8 4s... .1934 3 Sl 73te 74 4. s Dec'25)-- J 99'4 100s 
ist lien & OL tae A.1941 A O} 115 aake le| 82!2 Dee'25 | 77% te ao Stores ecioe S6-n be "ae MN 94 941 4A 74 ed 67's 74% 
NY wi 3B “19444 ° » Sale 11145 115 nee 112 = 8 Rubber lst yr 68 *42\/\A O} 103's I : hd 94! 40| 91 955 
Gas ut & Pow 101!» Sale {1011 ) 52) | 115l2 I ist & ref 5a ser A 19 r ¢ 103% 103% 10313] 12 
Purchase m Se Ea | 99% 10: O-vr 76% Seen 47\3, 3] 9012 Sale | | i?) eS 
NY oney g 4s__._. 3% Sale |103% 104! asi) 02 v 8 Sme! otes....- 1930 F Al 1 - 9014 91 | 217 
NYQUILSP Ite be” Aa RO 27) 10 108) 8 Bie her Waa ugg rom) 28) toe 
Y Ryzs ist RE _..1930 F Aj 100 2 10212) 10012 Anse , 10012 100! 8 f 10-60-yr 5a) reei =: 106 Sale |105! 0l4) 30\| 100 102 
Ist 6 Be-..-1000 TT eats “8s 100 Oct'25 -| 00! | Utah Lt & Tr. stered 41963 MN} -- é 5! 106 | 159) 1041s 106% 
Certificate of deposit... . 36'2 52ls) 47 Oct-25 --=}] Soe ee ae ee prey eee ri ol “ati, dae | sre es | “|, 103% 106% 
C oe one Meno “Jan 1942 ws ) *. 48 ig | 10), 42% ae 2 Utes Elec L & P $7 ; -1944 4 ‘ O5l4 Sale i 4 88 19|| 83% 9115 
: eposit : 35, Nov'25 25 Jtiea Ge , 58... . 195A 1. Sale rd 95 22 
N ¥ RysCorpine 64. ~=s000|"=" “| oa | 28 § searedhy nh Pm goy ret & ext Se “4, 100 Be Bake die osu] 3 | RR my 
Y & Ri Jan 1965 54° sale | 23% Dee'25 312 or Fuel Ist 57 100144 S 4| _2)| 100% 102! 
N ich Gas Ist 68 4 Sale | 235 ol | 2 6%l Vac jf = 19535 J 4 Sale j209% 191 | 13 4 4 
Y State Rys lst cons ng MAN} 100% 10034 2414] 104|| 23'2 32% ‘Or Chem Ist 7s_.....1947J © 6212 Oct'25'--..| — 
ote con 6 48 series B 348.1962 a Nl 561: Sale| 56 108 | ,3)| 90% L02ts at ee of deposit. - . 104i, Sale |104 bon ee s 58 
¥ Steam Ist 3 25-yr 6s Ser A 1947/4 Ni 80 Sale 80 56% 24 56 68%) Sty Mo ficates of deposit etmpd|----| _-_- -02]108% 104%! 4 eth 
Telep ist & 1947\M N| 103) Sale 103! Olg) 4) 79% 9 pd as to payt 40% of | om, Baee 102% Oct’25 zee Se 
P mow gen ef 4a. 1939 MN 314 ale 103! 103! 4 971 8 lst 78 ® of prin )2% Oct’25\.---| 68 1923 
(bee ee ..Feb 1949 F A 108 1g Sale | 97's 97%, 62!) o5. ‘0 Ctf of deposit. _-_ ~~ 1947 ----| 106%6 1088 sat 
Niagara a gold 68.1941, ° 09s Sale 109% 110%! + 1077 99 Ctf of d posit. andy alain ----| 105 : Hy oe 105 16 982 105 
Ref & alls Power ist 5s. “1932 J 107', Sale | 1067, 1071,| oe 106l4 110% 7a with & epoalt stpd. ae 1043 Sale 104 10478 166 98 +m 
ian Lock a ivsuiees Jan 1932|A O 102 Sale |102 102 * | ar Certifs « —a war.1937 3 | 97% 105 |103'2 Oct'25).-.-|' 9m 1031 
No Ame & O pr Ist 5s A_195 ala Oo 105% Sale 103 +l | a 4 103 Certit of dep without warr |--- orn 9812] 98% 99 | 30| 43 8 00 a 
Nor 1er Cement deb 6 4s A 16 am 987g 9914) 98%s 991 § 1}, 103 106% | Va Iron C # of dep with warranta |---| —. 7% Sale | o7% 9812) 32) 42% 0 
Amer Edison 68 1j52 } 100 Sale 100 1008] sel 97'2 100 | Va Ry Aoeag t _— ist g 5e 1949 Ms ot -| 93tg Oct'25 a ri , = 
eoused af @ Oia tae 2 20|| 9712 10212 at se 97 le rb neg late 3 
Nor Ohio T fg 64s Ser B..1948|M 8 oa! Bale |103 103 | 41)| 96% 02'2] Vertientes Suga oS Begone 1943 J J) 9S i oT | ore 914, 2) 9 95 
Nor States me & Light 6s _.1947\/M 8 0444 Sale |103!2 10412 on) 1K 1103 | Warner Sugar Beng ref 70..1942\0 | 87 ate | ore 98 | 45| 93% 90 
eserat ie 9) wide (se td) a eg SE a cre ts) 13) BOS Be 
Mn  e eee lao. 7g Sale | 97% oxi} @oi| 98 ash Wat Pow t 7a...1939\3 J| 77. * oH 9412} 13] 897% 9012 
yr 6s Ser B | _| 93! : 41 ‘ 99's | Weat eref be. ~~~ 1939/5 77 ‘Sale | 77 78 ; : 
eames ul 9s va loey 7) te Gabeira siirctead | le clit Poe ig| Ste 
rvice 748 9610 Y7le 95'2 Oct'25 ° 41 West P Ee 19044 M N} tb Sale |101% 10119! 3 
Ono River Edison 1 Me A ieee a) iia 112% 112%) sll 108 113%) tet oy ty tesla 71946 M 8) ote ale’ | 94 ros] 6 | 100% 102% 
n 2 le ns . %! it te toca 2... 2 Sale | 99'2 Q01e ; 
Oud Ben Coal ist = 6a. ..1948 4 J} 101% Sale aes 110% 4| 1074 lli's == Series E...... ~--1946 | 106 Sale |106 10612 a | 93% 100" 
Ontario Treas oF isc tazz-toesle Al ote Gale” a OS is 983 104 | Ist emporary $0 Series E.- see S| Sotg oot 98% 100 "| 241 D3, 100° 
Otis aby fission 58- - - 1948 MN ore Sale | 99% 190 2) 13), 96 99 | West VaC ty F.-..--... 1953 A o| 104% P. 9%] 93% Sept'25) ----| 96's e 
ote B. wcccecscccs “1941 F A 193, Sale | 9984 993 | 8 98 100% Western Elec Ist 68...... 1950 aS a4 ihe ale 104% 10444 4 19000 B+ 
Pacific On ee Set B--IearIF Al 100% Sale [1001 _ 100 "969i O5% 106 | wend ee = ©. ee aoe 188 Soul 108 35in 98 
Pac n & ref 5s_ 00% Sale | 100! +4] ae 4 Fun ur 58.1938 3 J Te ee 10043) 108 7 
ncn mire iet | fee| se “a Soe] Eescs ang re mien aly Bt | wel 18 | tis toa 
el Ist 6e__. | O08, Sale a9 * ot = : | Weat Brocerececee 3 A ; oe e 9 9712) 25 , Fd 
PanAmer P&T i a... 190z laa N| 90" Bale tore 101%! Bl Sols las Weatinghouse 6 a7 eetlae NI loo” Sale [105% 11's) 28 | 1090's 12's 
Seav A ed ist 10-yr 78 1980 F A A Sale | 987s 9916 49| oats 102 Certificates — lst 78..1935,3 J| 70 Sale |105% 10614) 63| 105% sant 
Gusbdan ehlensches Bice 1934 MN JO"4 Sale 10514 10519! 331 | 104! 10012 Certificates of eposit . . oes as 7 om 75 70 vl “ 
Part-Lex st leaachioid 64a leat M1 Sale 110% +h 507| 10442 107, | Wickwire Sp os our t stamped MN --- Fal os. Oct'25)-.--|| 75\5 88 
Peop cons 58 92% 95 | 93 Dec'25 Willys 974 Jan 1935,M.N| 64 Ss 75 Oct’25)---.|| 7 
Pease Sass 1043 S| 100 -.-.|100 oc'25)--- 11 OS 100 Wie boo tn aeoret as et Sl abst Gute l1gats 102 I---3)| Gate TA 
Philad 1 old 5s 7 1110's ____|11012 Dee’ a 2 96 100% R ‘© let 25-yr ef 668.1941;A O 0212 Sale |102'g 102%) 93 212 78 
eiphis Go coll tr 63 A_1944 M $| ‘901; Sale| 09% 9 25).--.|| 107, 1108 aeemteres .. - - | 9912 Sale | 99 oat] Soil ole + + ta 
15-year conv deb Sse. a 1938 im A} 10315 10312 103% a : a fom conv #f 6s...-...1928,3 DB) 53. | 93. Feb'25 301 Sa. os 
Fue @ Resting © & 1 ret On. 1938. 8] 994 Sale | 99 103% 33) 101% 105 | 10-7r tifloates of deposit. — =| --; 53. 73 | 74% Dew'25)-- 5.) $376 
ao rrow Mot Car deb 881943 M 100 Sale '100!g 10013 35|| 93% 100 Gert sf7%s_..-_-pl931|\F A 4 Sale | 70 714} 19'| 53 6% 
Ol! 6 f 88____D 3™ 8} 106% 107 Ng =13|| 98 1021 ifieates of depostt 70 75 | 71 » 75 
fecGaregsatyas mB] Lot 107 ton eg 8 408 | Youne'n sheet @ F2 sit A) ig Fl toe Th | 11 Soe 
57@ 2'' 102% 1 bn Sheet & T 20-yr 68. 01% Sale |191% -'s 744 
07 20-yr 68.1943 J J) 101%s Sale 101's oe. 12 | 100% 102% 
s 101% 111{| 95% 102 





6 Due Jan. d Due April. » Due Dec. s Option sale, 








BOSTON STOCK: EXCHANGE—Stock Record . 








se 4ND LOW SALE PRICES—PER SHARE, NUT PER CENT 
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BONDS 
ee Next Page 2863 
’ PER SHA&G 
Sales | STOCKS | Range for Year 1925 r Rasge for Prewwes 
for BOSTON STOCK { | Year 1924. 
the | EXCHANGE — <a» |quencenaseumeE <» 
Week. Lowest Highest || Lowest | Highse: 
Raliroads | | 
107 Boston & Albany_.__.....100' 156 Feb 18; 164% Jan 7 145% Mar) 164 © 
1,645 Buston Hievated.........100, 75% Mar 17| 86 Jan 2) 7i4% Aug! 85 De 
ST, BO Gihecccnccestscenen & 2 16) 103 Dee 9 87% Dec! 96% Ma 
95 Do Ist pref..........100, 109 Mar31| 12212 Dec 9| 107 Deo, 116% Js 
2856 Do 34 oret....... --.-100| ¥4 Mar20) 113 Nov 20 92 Sept! 1014 D»« 
5,403 Boston & Maine.......... 100; 10 Apri?) 43'2 Dee 7 8g Jan, 25% Nor 
433 Do pref..............100} Ilig Apr24; 43 Dee 5 12 Janl| 26% 
3,697; Do Series A ist pref...100) 17 Apr27| 63 Dec 8 13 June} 37% Nor 
877| Do Series B ist pref_..100| 29 Apr rH 821g Dec 8 17% Jani 48 
902, Do Series C ist pref ___100| 25 Apr25) 75 Dec 7| 16 Feb) 41 
422)' Do Sertes D Ist pref_..100| 35g Apr 25| 116 Dae 4| 23 Jani 62 
| ime Boston & Providence. .... 100| 167 Feb 26) 180 May 2s|) 43 Janj 172 
763 East Mass Street Ry eu 26 Sept 4) 62'2 Nov 12) 18 May; 381, 
C320 GD B66. Bc ccccocadcs 60 July 31} 71 aor + 581g Jan) 71 
635, Do pref8......... ="7100 51 Aug26| 66 Dacll May| 61% 
515; Do adtustment ....... 100, 35 Sept 3) 48 Marin 28 May| 46% 
871|/Maine Central ........... 100| 23 May27) 55!g D711 25 June! 37%, 
$,533,N Y N A & Hartford... ....100) 28 Mar 30) 45 Dx 7 14 Jan) 83% 
20|Northern New Hampehire.100' 70 Feb 16, 99 Dec 4 62 Jan; 81 
_....|Norwich & Worcester pref.100 100 Jaol3\ 125 Ovt22' 80 Jan’ 108 
13/014 Colony... ....-.-. ..-.100) 96 Jan 2) 113 Oct30!| 721g Jan} 98 
i Ce aa 100° 4544May 1 631g Jau 2)| 84 Mar 64 
239) Vermont & Massachusetts_ 100) 87 Feb 24! 101 Decl0}; 70 Jani 3g 
Miscellaneous i} 
6: 20) Amer Pneumatic a 2\2 Mar 25) 44 Jao 7)| 1 Nov ay 
FF FS |r $0, 161, Mar 25) 2412 Dec 3) 13 Jan) 20% 
1,2! 53| Amer Telephone & Teleg_.100| 130% Jap 2/145 Dee 9, 121 June 1341, 
1'859| Amoskeag Mfg... .-- No par| 6lizMay 6| 87 Aug 8|| 571g Oct| 83 
ee ea No par); 7O0\4Mayil| 86% Aug20)| 69 Oct, 79 
_....\|Art Metal Construc, Inc.. 10) 14 Jan 16) 1f Aug20}] 13 Aug) 16 
2,400) Atlas Plywood t o........--- 4612 Aug 25) 6712 Dec 5 /_._.. .... aaa 
1,920| Atlas Tack Corp... _- No par| %2Aug2l' 21 Dec 4| 6 June) 104 Jan 
219 Bigelow-HartfCarpet..No par| 97'2 Nov 27 luvl2 Oct BB} _... 2} Loe eee. 
100| Boston Cons Gas Co pref..100' 1U3 Jan 17; LOR Aug3!/! 100 Deo} 108 July 
1,919, Connor (John T)..-....-- 10, 20 Jan26) 40!4 Nov 25|| 20% Dec lg Ma: 
282, Dominion Stores, Ltd_..No par| 28% Jan30' 74 Ocrzd 2415 May) 35 Sep 
15, Do pret A....-.-.---- 100! 99 June 12, 100 Dec 5! 84 Jan! 88lg De 
75|East Boston Land_....... 10 llg Apr 30) 64% Supt 23 2 Sept 3 
5|Eastern Manufacturing... 5) 3 July 29, 6%, Jan 24 4 Oct Sig Fet 
6,125| Eastern SS Lines, Inc..... 25) 42 Mar 9 88 Nov 12 38 Jan) 55% Ma 
460| Do opref........... No par! 35 Jani6| 46% Oct3i'| 34% Jan’ 40 
aa ist preferred ..........100| 89 Jan 3) 100 July 20/; 85!g Jan| 93 
52’ Edison Electric Ilum..._. 100' 200 Jan §| 213 May 21\! 16313 Jan 204%, 
20 Elder Mfg Co(vto) .... 10 3igJuly 1 5% Oct g'| 2g Jan) 6 
100 Galveston-Houston Elec ..100} 17 Oct 6) 38 Jan 7|| 18 Jani 41 
. Georgia Ry & Elec.....-... 100; 115% Feb 37 115% Feb 27) 113% Mar! 1161, Sep: 
: Do 5% non-cum wn 78g Aprl6) 844S8ept 8) 79 Aug J 
2,410 Gilchrist Co.......-.- No par); 32% Aug29 43 July 1)) _......| -..-... 
2,345 Gillette Safety Rasor..No par| 57, Jan 2) 109%Sept 24|| 65lg Oct} 681, 
Greenfield Tap & Die..... 25, 11 Mayl2) 1l5igJune 1|; 12\ Nov; 15% 
643 Hood Rubber.-.......-/ No par; 52 May 6| 72 Oct 2}) 46 Mar) 60 
-...'Internat Cement Corp.No par, 6213 Jan 5) 80 Ort 1)| 41 Apr 659 
400 Intercational Producte.Ne par); .12 Aug 20 2 Jan 3'| .10 Feb! 3 
eS YO | eres 100 .55 Dec 7, 10% Jap 9|| .26 Feb! 1é 
|Kidd r Peabody Acceptance | ( { 
25| Corp Class A pref_____- 100  82ig Jan 6! 95!12Nov25'| 80 Jan! s8l, 
40 Libby, MeNelll & Libby... 10 6\4 Apr 16! 0%, Jan 7)| 4 June LBP) 
J Lis ‘colt Fire (psurance.... 20, 6844 Nov 4 704 Mar 2\| 70 Jan 71 
138|loew's Theatrea_..._._-- 25) Alig Augil) 13% Jan 5| a Mar) 13 
3,218 Massachusetts Gas Cos...100' 68 Feb 3) 79 Dee 9 66 Nov! 81 
S266 ee: WEE scucndbendwe 100; 631g Jan 9) 7) Oct 5&| 62 June, 70 
113\Mergenthaler Linotype._.100, 167 Jan 7 197 Octi4!} 150 Apr 172 
Mexicano investment, Inc_- 10) 7igSept 21! 16% Jan 15) 61, Jan} 174% 
|Missiasippi River Power_..100| 86 Jan 2 124 Oct | 19 Fed) \% 
37| Do stamped pref. . -100| 87'g Jan lO, 9614 Nov 80 Jan 90 
666! National Leather... ~~. - 10 4 Apr22' 6% Jan 13}| 2 Apr 54 
2,326 New Eng. Ol) Ref Co. tr otfs_| 20 Feb 9, 2 June 22|| .60 Dee Gls 
Vo pref (tr etfs) __ 100) 5% Apr 7) 12 Sept 8) 6 Deo 3l% 
New Eng South Mills. _No par| 6 Aug20' il Feb 9) | 8 Muay 15% 
- Preferred. - ---100, 24'gMay 7) 55 Janda) 40 July) 7ilg} 
2.692 New Engiand Telephone..100! 99 Apr2i| 122'2No. 20| 98 Dee 1161, 
Orpheum Cireuit, Inc.... 1] 21lg Oct22, 32%July 30 14 Jan, 288i, 
563 Pacific Millis ‘ .--100| S2igsJune i2) i's Jan 13 60'g Oct; 87 
17 Plant (Thos G), lst pref...100, 32 Aug 3 75 Oct 16 | 65 Sept) 744 
625 Reece Button Hole___.... 10, 16% Augi2) 18 Apr 3 11% Jan} 17 
Reece Folding Machine... 10 Ig Nov 12 2% Jan 8}; 2g May, 38 
375 Swift & Co........-.-.-.100, 1004 Apr 22} 120 4:4 6|| 100 June, 118 
400 Torrington --n === 26, 45!2 Apri3| 732 5\ 86'gJune| 62 
220 Union Twist Drill. ante tents: 3 Ovt23 7 3 ptm 23 | 56 Dec) 10 
2,528, United Shoe Mach Corp... 25! 40%July 20} 50 Nov 4| 34 Jao| 438% 
S5\ Do pret 25. 26g Janl3) 29 Get 22! 24% Feb 28% 
Ventura C ‘onsol O1l Flek: is. 5 19's Jan 3) 26 NovisS| 194 Oct 27 
Certificates of deposit e } 14%, Nouv 5 26'2 Nuv 16) ..-.. aS a 
4,216 WaldorfSys,[uc,new sh No par i4!2 Aug 4) 10% Jan 3), 13% Apr) 20 
Wailtb Watch C! B com_No par 6 Jani5 24 Dee 2} Gig Jan) Oly 
216 Do opret trust ctfa__...100, 17% Jan 3; 5) Dec 8 14 June, 23l, 
65 Do prior pret.........100| 66 Jan 6) 95 Dec 2| 62g Deo, 73 
2.025 Walworth Maoufacturing. 20 16%June 2) 27'gJuly 29) 16igJune) 22 
1,314 Warren Bros.........-. 50 37 Jan 2 SOlgJuly 7 20% Jan 30% 
40, Do lst preft._.._. 60; 37% Jan io! 43!2July 1!) 34% Ape! 41 
95| Do 24d pre! ‘ . | 0g Jan 17 47'2 Dee ll 38 aser} 42 
| Vining | | 
25 Adventure Consolidated... 26 15 Febi6) 25 Janz6) 168 Deo 61 
Algomab Mining .-.--- 26) .10 Mar 3| .26 Jan 2);| .10 June} 26 
1,085\ Arcadian Consolidated.... 26, .90 Sept2l; 3 Janil0))| 6& June) Bly 
520 Arizona Commercial. --..-. 5 Mig Mar 28} 15% Feb 6|| 8S Jan 16 
397 Bingham Mines ace 10, 28\4July 1) 60lg Ort24) i4 June Bits 
2,756 Calumet & Hecla.......-. * 12%June 8) 18 Jap 2|| 13% May 10%, 
1,855,Carson Hill Gold......... 1} .20 May 5) 90 Aug 4|)| .87 Nov 3 
5,811 Copper Range Co.....-... 1 ik!2 Decll) 83 JaniO}| L8igJune| 38% 
. Davis-Daly Copper - 02 July 6 .78 Feb 6|| 20 Dec; .70 
) East Butte Copper Mining. 10) $ June 6) 6% Jan 2) 3% Suly| 6% 
21: » Franklip 25) 40 Jan 7| 1% Jan24)| .40 1 
; Hancock Consolidated. 25. 60 June 13 1% Feb 6 | .30 Oct! 2 
1.945 Hardy Coal Co.........-. 1} 15igJuly 6; 2 Jan 24 | 191g Deo, 2hlg 
DEE... ne cddenbeassue 25 1 Dee 9 3\g Feb 5|| 30 May) 2% 
1,150 Island ¢ reek Coal......- 1/121 Mar2s8; 165 Dee 7| 94% Apr 142 
129 [a (i dosadesnocese 1| @4'4May 27 100 Nov 2)| 90 June) 100 
5 Isle Royal Copper ert 25) 9%, Apr22| 20%¢ Jan 7) | 12 June 22, 
Kerr Lake a th tai ahd 56 90 Augld, L'**ie Feb 4) ilg Mar 2's 
) Keweenaw Copper .... ...- 25) .60 June 29) ligJune 19) | 50 Jan 1% 
100 Lake Copper Co........-. 25 1 April| 8 Jan 2)| 90 Apri 3% 
110|La Salle Copper.......... 25) 11gMay 14 2% Jao 10! .70 June 3 
i 10 Mason Valiey Mine....... 4 95 Sept 12 2% Jan 13) 1% Oct 2% 
)}}Mass Consolidated _...... 25} 40 May 14 ly Jan 2) 50 Jan 1% 
1.39 15| Mayflower-Vid Colony ---.. = 0 Nov 30) 8 Jan 2|| 80 Apr 5 
SOSIRERONE cp ccsccunddnsint 265 5 | 25igJune 9 61 Jan 13) 231g June, 41 
410 New Cornella Copper..... 5) 18 Mar30) 25 Jan 2 161g Jan) 26% 
New Dominion Copper.......| .10 July 2; 85 Feb 18) # Deo 2% 
iNew River Company -..-.. 100; 25 Apr 2) 31 Aug28 86 June) 40 
35| Do pref.... sooccesenotem 40 June30, 65 Aug 3il 57'¢ Deco| 75 Mas 
1,310!) Nipissing Mines.........- 4 4%July 3 6% Jani0|) 5% Jan 
5 SA Wi ctcccanesocn 16| 89 June § 37g Nov 16) 1% Oct 64 July 
Ojibway Mining........-. 25| .15 Nov 24) 1% Jan 10!) .40 June) 1 
145/Old Dominion Co..--.-.- 25| 17 Dee 8 27 Jan 10|/| 15 Jan; 281g Dee 
1,555, Pd Crk Pocahontas Co. No par) 10igJune18, 18% Sept 21) 10% July; iL5lg July 
60% QUIRES .< - ccccessscecces 26} 19 Apr22| 391g Jan10|| 14 June, 84% 
300 St Mary’s Mineral Land... 25| 28!2 Apr21! 48 Jani2'| 26 June| 69 
SIGRERER 4 on cncccencs .. 10} .50 May 1) llg Jan 9) 30 = Apr! llg Sep: 
425 Superior & Boston Copper. 10| .70 May 13) 2 Jan 5) | 25 Aug 2 Deo 
2,907|\Utah-Apex Mining.....-. 5| 3% Jan 2! 816 Jan 23 1% June) 3% Le 
1,065 Utah Metal & Tunnel ..-.-. 1) .40 July 7) 98 Jan29 | -14 June .70 Juiy 
COU OIA, caccccranecacies 25) 22 Nov24 1% Jan3li} .16 Aor 1 
STs ceudeneccunncous 25 .lo Augi7 48 Jan 7 | 13° Feb! .71 
_ Wyandot cle 256 O06 Apri4 .21 Febil'' 10 July 26 Jui 





* Bid and asked prices, no sales on this day 
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El rred 0) .106 8 8 M% 3 7% 

ectri = ) 4 % 1 ° A 88 Feb 
erred 100 ---- 38% 8% 28 95 N pri 11 “% Jul 
rage tg i9% 38 38% 100 38 Mar saa 7, 

t’y 100 98 19% 40 35 17 Mar = N 
Sosa 93 19% 560 35% } ov ‘ med 
_| 997 98 1,740 38% Mar 3 — 
80% 80 9% Dec 43 +p 
990 80 \4 July 550Cté«‘<@“S ar 
613% June 19% = 
6 Apr . ec 
yu sed 
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Friday Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week 
Stocks (Continued) Par.) Price. |Low High.\ Shares Low. High. Stocks (Continued) Par.| Price.|Low. Htgh| Shares. Low. High. 
Fire Association -- ------ _, Sarr 279 279 5| 227 Jan} 280 Mar | Gtd Drug_._-.....__- 100} 23%] 23% 23% 150} 22% Nov) 23 Nov 
General Asphalt... .__- Ne 63% 63% 100} 45% Apr| 63% Dec | USCanpref__________ 100} 102 102 102 100} 100 Apr} 105 July 
Giant Portland Cement.50) ____- 36 36 12} 17% Jan} 42 Oct | US Playing Card______- 20] 141 141 141 eI... Sa epee pared 
Insurance Co of N A....10| 59%] 58% 59%] 1,160] 46% Feb| 70 Jan | US Print & Lithocom.100| 83 83 84% 227| 59 Sept] 80% Oct 
Keystone Telephone-_-__50 6% 6% 6% 50 6 Jan 9% June a, eS Seer ..--| 107% Novi 139 Sept 
a eee 31% 31% 9} 20 Apr] 35 June | U S Shoe com..-._._.__.. s s Ss s 356 5% Apri 10% Feb 
Lake Superior Corp --_--.100 3% 3% 3% 345 3 Aug 7% Feb | Whitaker Paper com___-_- *| 54 50 54 250} 164% May} 58% Oct 
Lehigh Navigation_-_--. 50| 107 103% 107 4.293} 80% Mar} 110 June Preferred............ Selieénax 100 =100 5| 43 Jan| 100 Dec 
Lit Brothers. ----- oa 10 34% 32 35%| 17,423} 21% May| 37 Nov | Western Paper. .---.-_-.--.-- ° 31% 30% 31% 183} 30 July} 38 July 
Penn Cent Light & Pow. ee is 71% 72% 300; 60 Jan| 72% Dee | Wurlitzer 7% pref.____ 100} 111 111 111 8} 105 Feb} 108% Aug 
Pennsylvania RR----- “50 eas 51% 53%] 10,949) 42% Apr} 53% Dec 8% preferred -_...... 100} 104%} 104% 104% 50} 104 Feb) 109% May 
Pennsylvania Salt Mfg_.50| 70% 70% 71% 706; 70 May| 85% Jan 
Phila Co (Pitts) pf (6%) -50}__-_- 47% 48 60| 37% Apr| 49% Aug Banks— 
Phila Electric of Pa__...25) 463 46% 48%] 26,220) 37% Apri 49% Aug | Citizens National._._-_ 100} 112 112 112 5| 205 “Marl 225 May 
Phila Insulated Wire_....*| 50 50 50 15} 46 May| 54% Nov | First National__.__._- 100} 326 325 326 aes Mc neras os, Rae BRE eed 
Phila Rapid Transit_...50| 49% 49 49% 2,171 40 Jan| 50 Oct 
Philadelphia Traction__.50| 57 56% 57 668) 56 Nov} 63% Mar Public Utilities— 
Phila & Western.......50| 12%| 12% 13% 445} 10% Oct] 18% Jan | Cincinnati & Sub Tel__.50| 84 8344 84 221| 76% Sept] 94 June 
ae 50| 35%) 35 35% 240) 35 Oct] 75 Oct | Cin Gas & Elec______-- 100} 90%] 90% 90% 271) 8&2 Jan| 90 May 
Scott Paper Co pref_..100}_____- 99% 100% 100; 96 Jan} 100% Oct | Cin Gas Transportation .00) 125 125 125 9} 103 Jan} 126% Sept 
Tono-Belmont Devel__.-1}__ ~~ 111-16 1% 3,890 % Jan 1% Nov | CN&CLt&Traccomi100}| 81 79 81 567| 75 Jan| 84 June 
Tonopah Mining--.--.---- ae 5 5%!) 7,120 1% Mar 5% Nov . ,. ese 100} 63%| 63% 63% 162| 60 Apr| 63% July 
Union Traction......-- 50| 38%] 38 40% 700| 38 Dec| 44 Mar | Ohio Bell Tel pref.___- 100} 10944} 10944 109% 81) 106 Mar| 110 May 
United Cos of N J__.-- =e 204 204 8| 19944 Jan} 205 Oct 
United Gas Impt-..__.-- 50] 116%} 114% 118%} 10,084 7944 Mar! 120% Nov Tractions— 
Victory Park Land Imp_-_-}..__-_. 6 6% 370 4 Apr 6% Oct | Cincin Street Ry....-.-- 50| 36 35% 36 186} 31% Aug) 39% Sept. 
Warwick Iron & Steel___10 4 3% = 4 687 3% Nov 7% Jan | Ohio Traction com_-_-_-_100 7% 74% =$7% 50 9 Apr} 15 May 
West Jersey & Sea Shore.50|) 44 43 44 363; 31% Jan} 48 Aug i. 100} 81% 80% 81% 108} 40 Jan| 85 Sept 
Westmoreland Coal ----- — 54 55 302} 41% Aug 7 Jan 
York Railways pref_-_-.-- RR 36 36 5] 35 Oct} 38 Aug Railroads— 
Bonds— Little Miami guar------ 50° 93 93 93 15 92 Jan' 95 Jan 
Amer Gas & Elec 5s_.20/07__..|.. 91 92%} 4,900) 87 Apr} 94 June 
oad Bag & Paper 7s__1941)____-- 10044 101%] 1,000) 100 Oct} 101% Bee * No par value. 
ec & Peoples tr ctfs 48°45) 58 58% 59 21,600} 57 Jan| 65 Mar ° ° 
SneerBeate ive coll 48 1943 an 56 . 56 15,000] 44 Feb! 60 Apr St. Louis —s seer iy grows” transactions at 
Keystone Telep 1st 58.1935) ._---- 91% 91%] 3,000] 82% June} 92% June} St. Louis Stoc Uxchan 2G, . in- 
Lehigh C&Nav reg 4348 "54|____-_- 98% 99 2.000} 97% Oct] 99 May - “va = “ “oe df - ffici - 5 new ‘ ee il, both in 
Penn RR gen 4%s8-_--1965|_____- 93% 93%] 2.000] 934% Nov| 934% Nov | clusive, compiled Irom official sales lists: 
He cons & coll tr 58 '51)_._-_-- 96% 96%4| 8,000) 93% Jan} 98% Sept Friday Sales 
i | Sear 1960} 100%} 100% 101%} 13,500} 100 Aug} 104 Sept — " 
Ist 68.--.-222222-- 1966] 10244] 101% 103%| 82,900] 100 Aug| 1043 Sept feet ar eet ee ee ee 
Tiibsbvacenqeees eR iadcnacy 106% 106% ,000} 103% Jan} 10 une > 7 naa 
5348 Hae Raed ape 105% 106% 12:500 104% Feb 107 %4 sort Stocks Par.) Price. |Low. High.) Shares.) _Low. High. 
eet ee 1941).....-| 107% 108 4,000) 106 = Jan) 10 uné | Boatmen’s Bank. __...100 147 148 11| 140 Nov| 152% Oct 
sete Revers tet Se. t0e il essszs 96 eee ee SEY | vast National Baak...160).....- 229 230 130] 205 Feb] 230 Dee 
* No par value. Nat Bk of Commerce--_100}-..-.-- 149 152 128} 144 Aug! 153 Deo 
Pittsburgh Stock Exchange.— Record of transactions at Trust Company Stocks 
Pi | } St ‘k E she _ D . 5 t D 11 t th ir e American Trust......-. i siaman 165 165 SSS Eee 
ittsburgh Stoc if X¢ ae ec. i o Vec. » HOH 1N- | Mercantile Trust... --. 100] .....- 407 407 23| 396 Sept] 4074; Dec 
7 ¢ ec ( ( clal sales sts: 
clusive, compil rom official sales lists ieee Cities Sees 
Friday Sales United Ryscom......-  ___- 20c 30¢ 250 8c Feb) 30c Dec 
Last |Week's Range| for Range Since Jan. 1. ll EEE = 8 & 100) 4 June 8 Dec 
Sale of Prices. Week. \—————_ ——_—__—_—— , {) aS ee 7% 7% 50 4% Apr 8% Nov 
Stocks— Par.| Price.\Low. High.| Shares Low High 
——————— ~ |-—-- --— —--—- Miscellaneous Stocks 
Am Vitrified Prod, « com. - 32%| 32 32% 565) 19% Jan} 35 Oct | Amer Credit Indemnity. 25 pemiied 52% 52% 35| 36% Jani 60 Feb 
Se 95 95 60] 85 May] 98 £Sept | Amn Inv B........-.--..- 14 14 14% 70| 14 Dec} 14% Nov 
Am Wind Glass Mach. “100 79\%| 78% 79 400) 75 Nov| 110 Mar | Bauer Steinberg. -_..-.-...-. *| 29%] 29 29% 130} 28 Nov| 36 Oct 
le ita a 93 93 10} 92% Dec} 110 Feb | Boyd-Welsh Shoe--.--.-.-- a Pere 43% 44 125} 38 June} 50% Jan 
Arkansas Nat Gas, com.10 6% 6% 6% 2,897 5% Apr 8% Feb | Brown Shoe com..-..-.-. Rea 129 129% 20] 69 Mar! 156% Nov 
ERS EEE 59 59 40} 59 Nov} 60 Nov POs ascccacvese 108 108% 40| 98% Apri 109 Oct 
Byers (A M) Co, pref_.100}..---. OS 99 221} 93 July| 99% Oct | Bruce (E L) com......-.- _ ee 55% 55% 30) 38 Apri 65 Oct 
Carnegie Metals ...-.-- = 18% 18% 290) 14 Aug} 20 Nov PRONTO: wncccacces 100) 10144} 101% 101% 125) 100 Nov} 101% Dec 
Colonia! Trust Co----. Pe 235 240 312} 190 Jan| 240 Dec | Emerson Electric pref..100]......| 100 100% 18} 95 Aug] 101% Nov 
Common'th Trust Co_.100}__.__. 260 265 15} 201 Jan} 260 Nov | Ely & Walker DGcom..25) 34 34 35 435| 22% Jan| 37% Oct 
Consolidated Ice, pref. ..50)...--. 25 26% 110} 12 June] 26% Dec First preferred. _--.--. 100} 111 111 6111 10} 102 Jan} 111 Dec 
ae 16%] 16 17 316) 14% Oct] 18 Oct Second preferred ---..100)...... 89 90 12} 81% July} 90 Dec 
Duquesne Light, pref..100)_.-.-- 110 «110% 60| 105% Jan] 112% Oct | Fred Medart Mfg com...*)__._. 34 o4 10} 30 Apr| 37 Nov 
Exchange Nat Bank. -.100}._.-_- 90 90 5] 87% Nov| 90 Apr | Fulton Iron Works com..*} 36%] 36% 38 35] 35 Mayl 45 Sept 
Jones & Laughlin, pref.100) 115! 115% 115 95) 111% Janj 116 Oct Preferred. . ...- . eo 98% 98% 10} 98 June} 102% Feb 
Lone Star Gas........ 25 2} 41 43 3,074) 32 Jan| 45% Oct | Hamilton-Brown Shoe. -25 dati 61% 62% 329| 44% Jan| 70 Sept 
Nat Fireproofing, com_.50} 18 16 18 3,285) 11% Janj| 18 Dec | Hussmann Refr com-_....*}...... 42 44 85| 37% Mar 51 Oct 
Preferred............50] 39%} 39 39% 1,745] 31% Jan| 39% Nov | HuttigS & Dcom....... Weanas 35 36 174] 31% Mar| 40 Feb 
Ohio Fuel Corp..__---- 25) 353 35 35%| 3,178] 31 Apr| 37% Nov PUGROG es ciecccens === 102 102% 25) 100 Mar] 102% Dec 
Oklahoma Natural Gas_.25| 31 31 31% 1,265) 26 Jan| 32% Oct | Hydr Press Brick com-.100}.-..-.. 6! 6% 85 5 June 8% July 
Pitts & Mt Shasta Cop...1}..--- 3c 3c 2,000 2c Oct 9c Feb Ss _ 98% 98% 15} 81 Jan} 102 Oct 
Pittsburgh Oil & Gas. 5 a 5% 6 120 5 Aug 8% Feb | Internat Shoecom.......*|....- 165 172 75| 115 Feb| 197% July 
Pittsburgh Plate Glass.100| 283 281 283 75) 255 Aug} 295 Feb PRRs as cctceses RE 109 =110 157} 106 Nov} 119 Dec 
Pitts Stee! Fdy, com. *| 28 27% 28% 990 18% Sept] 28% Dec | Dependent Pkg com.-.--. _ 27 27 135] 27 Dec 33% Aug 
I oo cu caweae 100 ee 77 77 10} 69 =Junel 77 Dec SW Se — 107 107 10} 102% Aug] 107% Aug 
Salt Creek C ons REE yg 8% 9% 2,505 6% Oct 9% Nov | Johansen Shoe. .......-.- . rn 44 44 30) 40 Mar| 54% Sept 
San Toy Mining-~.--. 3¢ 4c 6,500 2c Sept Se Feb | Johnson-S & 8S Shoe-_---- *| 75 73% 75 79| 70 Nov} 115 Aug 
Stand Plate Glass, pr pf 100)___--. 78% 784 50; 78 Dec| 98 Jan | Laclede Steel Co... -- a 152 152 90] 130 Aug! 160 Nov 
Stand Sanit Mfg, com..25| 115 114 115 1,096; 100 June] 136 Jan | Mo-lIlls Stores com-.--.-.-. __, Cee 16 16 115) 13% Oct 16% Apr 
Tidal Osage Oll........10 10% 10% 10% 370 8% Jan 13% Feb | Mo Portland Cement. .-.25)-- -- 65% 67 351 41% Feb! 75 Sept 
Union National Bank. .100 ate a 375 375 40) 360 Feb| 380 Sept | Nat Candy com._..-.-.- -100| 93 93 93 5) 88 Nov| 107 July 
U 8 Glase....-.. — 17% 17% 17% 370 13 Apr| 20% Jan First preferred. _---- 100} 108 108 110 10} 107 Mar] 110 Dec 
West’ house Air Brake. - “50 126 126 126 25| 97 Apr} 140% Aug Second preferred_...100) 106 106 =106 6} 103 Apr] 106% Aug 
Pedigo-Weber Shoe_--.--- _, ee 39 41 410) 40 Mar| 55 Sept 
Rights— Polar Wave I & F A.....* 39 40 40% 2,471 40 Dec 41% Nov 
ONS eee 4 3% 4%\% 6.563 3% Dee 4% Dec] Rice-Stix DGoodscom...*| 26% 26% 27 827| 26% Dec} 31% Oct 
= Second preferred _...100)_..-.- 103% 103% 25) 100 June; 105 Oct 
* No par value. Scruggs-V-B D Gcom._100]_____. 118 119 801 104 ~=Feb| 119 = Dee 
Note.—Sold last week and not reported: 10 American Vitirfied Products, pref., at First preferred. _..-. 90% 90% 50) 83 Mar| 90% Dec 
93:61 A.M. Byers Co., pref., at 98; 88 Colonial Trust Co. at 225; 10 Common- Second preferred. -_..100)_.-.-- v4 94 20; 92 Mar, 96 Mar 
wealth Trust Co. at 260; 35 Duquesne Light, pref., at 110%; 10 West Penn Ry., | Scullin Steel pref__..-- | 105 105 40} 100% May] 108 Oct 
pref., at 9034; 550 Lone Star Gas rights at 4. Securities Inv com......- ,. 46 46 10) 41 May; 51% Oct 
P ‘ ‘ ° Skouras Bros A-..-- o“esce 55 57 245) 60 Apr) 68 Oct 
Cincinnati Stock Exchange.—Record of transactions at | Southern Acid & Sul com_*|_--___| 53 33 % 185 33 De 195 Get 
Sonat S Geank Beehs . a ov :,. | Southw Bell Tel pref...100] 115 | 114% 115 28] 107% Apri 11! dec 
Cincinnati Stor k Exc hange Di c. ov , to Dec. ll, bot h in 8t Louis Cotton Comp. ee 70 70 10} 70 Dec| 70 Dec 
clusive, compiled from official sales lists: ipa eipa Renter _ es 27% 27% 100} 27 Nov| 31% Nov 
Stix Baer & Fuller.....-.. *| 33% 33 35 890) 35 Dec| 35 Dec 
Friday), sates , St Louis Car pref-_-_-_--- 100| 98 98 98 790} 97 Nov) 98 #Dee 
aos W po oh a st. Range Since Jan. 1. Wagner Electric com *| 33%] 33% 34 178} 26% Jan| 50 # Feb 
sale of Prices. ee oo Eee ¢ ri : “ 4AM 132] 79 Au : Sept 
Stocks— Par | Price.|\Low. High Shaves Low. High. Wagner Elec Corp pret.100) 83 = ware , ie - 
ae Mining Stocks— 
Am Laundry Mach com.25| 133 131% 134%] 1, 1,069 72 Feb 150 Oct | Con Lead pref_.....-- 200) 49 47% 49 330) 42 Nov} 49 Dec 
Amer Rolling Mill com..25) 53 52% 53% 1,161; 47% Jan) 57% Jan 
Preferred. ......-.-- 100} 109%] 109% 109% 210) 106% Feb] 111% July Street Railway Bonds 
Baldwin new pref...... 100} 105 105 107 70} 103% Jan| 109% Jan | F st Louis & Sub Co 5s '32/__-_- 83% 83 $6,000) 8&3 Oct] 86 Feb 
Buckeye Inc. ........-. 100) 31 31 31% 170} 31% Oct) 33 Oct | United Rys 48.......1934]..--- 73% 73%| 21,000] 68% Sept] 74 Jan 
Champ Fibre pref... .. 100} 103 103 103 80; 99% Jan} 105 Apr a AIRE 1934/..._- 73% 73 10,000] 67% Oct| 73% Dee 
Churngold Corporation..*| 65 65 69% 155| 48 Jan| 79 Sept 
Cin Union Stock Yds..100| 153 | 153 153 42} 129 Jan| 142 July Miscellaneous Bonds— 
City Ice & Fuel. ..*| 24%) 24% 24% 260} 23 June} 140 Jan | Pierce B(Income Leasehold 
Cooper Corp new pret... -100} 109 108% 109 26; 95% Apr} 117 Sept oe Oe. aes SSR 90 90 1,000' 90 Dec’ 90 Dec 
Dalton Add Mach pref.100) 105%! 105% 105% 25) 993 Feb} 106% Sept 
Douglas (John) pref...100) 109 109 109 20] 105 Jan} 110 July * No par value. 
Eagle-Picher Lead com. -20 33%| 33% 34 1,713) 31 Mar| 40% Jan 
Formica, Insulation canada 27 26 HH 306 1834 Mar -* Bent Chicago Stock Exchange.— Rec ‘ord of transactions at 
a. ioe coi -* 37 | 36% 37 3331 35 Apri 40 ¥Feb| Chicago Stock Exchange Dec. 5 to Dee. 11, both inclusive, 
Globe Wernicke com...100| 84 84 8684 30| 82 Sept} 88% May | compiled from official sales lists: 
Ds checencaes 100} 97 96 97 a Ser 
Gruen Watch com...-.... *| 39%) 38 39% 841} 30 Feb} 35 #£Sept Friday Sales 
OS ae 100 102%} 102% 103% 23} 100% Jan| 103 May Last |Week's Range| for Range Since Jan. 1. 
Hatfield- eae com... 20%| 18% 20% 440; 16% July} 23 # £Sept Sale of Prices Week 
Kodel Radio “A"......-.. *| 17%) 17% 17% 2}; 18 July} 23% Mar Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Kroger com........... 10} 128 127 129 462| 73% Mar! 141% Oct ——_—_————————— 
os ccneced 100} 20%} 20 20% 212} 20 Dec} 20% Dee All America Radio cl A..5| 22%) 21% 22%] 3,045) 18 June] 36% Feb 
Paragon Refining com. .25 7% 7% 7% 149 5 Jan} 10 July | American Pub Serv pf..100] 96%] 96% 96% 367| 89 May! 96% Dec 
Procter & Gamble com..20) 135%/| 135 135% 797; 112 Jan} 131 Apr | Amer Pub Util Co pref. 100) 81 81 81 10) 75 Apr| 85% May 
8% preferred.....-.. 100) 167 167 167 2) 156 Feb} 170 Sept | American Shipbuilding _ 100} - - 74% 76 305) 49 Apri 85 Sept 
6% preferred......- 100} 1114} 110% 111% 135} 105% Sept] 112 Oct | Armour & Co (Del) pf.100| 96%| 96% 98 408} 90 Mari 99 Oct 
Pure O11 6% pref....-- 100} 86 85% 87 i SS rere Armour & Co pref_.... 100; 91 91 93 1,241 84 Apri 94 Feb 
ff) =e 100} 108 106% 108 35) 103 Mar! 108 Oct Common cl Avtec...25| 25 24% 25%)] 2,220) 19% Marl 29 Oct 
Putnam Candy com..-.-.-. lle 22 22 10° 22 Sept 23 Bept Common ci Byte 25 17% 17% 18% 11,425' 11% Apr! 21 Oct 











2866 





THE 





Stocks « ‘ontinued) Par 


Armou rle ather = 
Auburn Auto Co com.2 
Jalaban & Katz vte 2 
Beaver Board pf ctfa_ _ 10% 
Bendix Corp cl A . lt 
Borg & Beck 
Centra! I! Pub Serv pref 
Central Ind Power pf__10t 
Central 8S W 7% pref 
Prior lien pref 
Warrants 
Chic City & Con Ry pf 
Chicago Fuse Mfg Co 
Chic NS & Milw com 
Preferred 
Chic Rys Part ctfs series 2 
Chicago Title & Trust. 101 
Commonwealth Edison. 1 
Consumers Co new fj 
Preferred 
Continental Motors. 
Crane Co . 2 
Preferred 10 
Cuneo Press “‘A"’ BA 
Daniel Boone Wool Milis2 
Decker (Alf) & Cohn Ince 
Pref 
Deere & Co pref 
Diamond Match 
Eddy Paper Corp (The) 
Elec Research Lab 
Evans & Co linc cl A 
Fair Co (The) 
Preferred 
Fitz Simons & Connel 
Dock & Dredge Co 2 
Foote Bros (G & M) Co 
Gill Mfg Co 
Gossard Co (W H) 
Great Lakes D & D 10 
Hart,Schaffner & Marx 10% 
Hibbard, Spencer, Bartlet 
& Co 2 
Hupp Motor l 
Hurley Machine Co 
Illinois Brick 
Indep Pneumatic Tool 
Kellogg Switchboard 2 
Kent'y Hydro-Elee pf__ 10 
Kraft Cheese Co 2 
Kup heimer & Co(B) Ine 
La Salle Ext Univ Ill 1 
Libby,.McN&Libby,.new ! 
Lindsay Aght 
McCord Radiator Mfg A 
McQuay- Norris Mfg 
Maytag Co 
Middle West Ut 
Preferred 
Prior tien preferred 
Midland Steel Products 
Midland Util prior lien 
Preferred “A” 
Morgan Lithograph Co 
Nat Carbon pref, new 
Nat Elee Pow “A” wi 
Preferred 10 
National Leather If 
North American Car cl A 
Nor West Util prin pf_10¢ 
Omnibus pref A wi 1 
Voting trust ctfa wia_* 
Peabody Coa! Co pref 10 
Penn Gas & Flwit 
Pick (Albert) & Co if 
Pines Winterfront A j 
Pub Sery Nor Ill 
Pub Serv of Nor Ill 
Preferred 


101 


A 


14 


erred 


10" 


10 


ilities 
1 
101 


10 
101 


1 


of 
10 
10 
10f 
10 
(yt 


‘ preferred 
Quaker Oats 
Preferred 
Real Silk Hosiery Mills. It 
Reo Motor If 
Ryan Car Co (The) 2 
So Colo Pow cl “‘A” 
Sewart-Warner Spec 
Swift & Company 10 
Swift International 1’ 
Thompson (J R) 9° 
Union Carbide & C arbon 
United Bi iit Co el’ 
United Iron Works v t «_ 54 
UnL& PecomeclAwia 
Preferred clAwia 
Preferred c] Bwia 
United Paper Board 10 
Preferred 1 
U 8 Gypsum 2 
Univ Theatres Cone cl A 
Utilities Pow & Lt cl A 
Class B 
Wah! Co 
Ward(Montg 
Preferred 
Cla \ 
Will O11-O-Matic Corp cm * 
Wolff Mfg Corp 
Wolverine Portland Cem > 
Ww ~— A Jr 
Yate ch part pf 
Yellow cob Mfg cl B 


Co 


com 2 
“liom 


omery)&Co If 
10 





Preferred 
Yetlow Cab Co, In 
Chicago City Ry 5s 
Chie City & Con Rys 5 
Chicago Railwa 
5s, Series A 

4s, Series B 
Commonw Edison 
Meter W Side Fl ex g 
Northwestern Elev 
Pub Serv & 


58 1943 
4< 


+t ref ae mF 


531941) 


riday 


Laat 
Sale 
Price 


t& 


Week's Range 
of Prices. 
Htgh 











Sales 
jor 

W eek 

Shares 











| Htoh. 


Stocks (Continued) 


Par 














* No par value. 


New York Curb Market. 


New York Curb Market from Dee. 


Official transactions in 
5 to Dee. 





Week Ended Dec. 11. 


Stocks — Par 


Indus. & Miscellaneous 
Abraham & Strauss_-.-....* 
Preferred. - . - — 


Frida 


Last 
Sale 
Price 


54% 


106 


Adiron’k P & L, 7% pt_100}_- 


Aero Mfe Supply, Class B.* 
Class A 

Ala Gt Southern, com 
Preferred 





15 


19% 


101 


my 


Week's Range 
of Prices 
‘ow. High 


54 
105% 
102% 

13 

19% 

a9 
mY 


58 44 
108 | 
102% | 
16 %| 
1934 
107 
m7 





Sales , 
for 


Week. | 


| Shares || 


11 600) 
7,000} 


200 
1, 400] 


S70) 


Ran 


Low. 


5A 


105% 


92 
il 
18 


81% 


en 


ge Since Jan 


Dec 
Dec} 
Jan 
Ne 
Sept 
Oct 


108 

107 
16% 
20% 

167 


- 
‘ 


the | 
11, inclusive: 


Alpha Portland Cement 10¢ 
Aluminum Cocom new-...* 
. referred new _-. 
nalwam leather com. 
—— ferred ..100 
Av er Bank Note wi 
American Brick Co 


Alvuerican Gas & kiec com * 7 
- 


Preferred. 
American Hawallan ss. “it 
Amer Lt & Trac com... 10 
Preferred. 1m 
Amer Multigraph, com 
Am Pneum Serv, com 
siner Pow & Lt com pew 
Preferred. — 
Amer Rayon Products. 
Ame Road Machinery. 
An<erlcan Seating 
Am =uperpow Corp Cl A. 


Prior preferred... ..- 
Amer Thread preferred. 
Apeco Mfe Class A -24 
Arizona Power, com 
Arundel 
ABeo 


Corporation... _.* 
(ius & Elec Class A.* 


Atlantic Fruit & Sugar._.*]. 


Ailas Port! Cement new. _* 
Bivelow-Hartf Carpet com* 
Bliss (E W) & Co . 
Blyn Shoes, Inc, com_..10 
Bohn Alum & Brass 
Borden Co com exch atk. A 
Com subscrip stock... 50 
Preferred 100 
Bos & Me ist pf A stpd. 100 
Bridgeport Mach come. 
Brit-Am Tob ord bear..£1 
Brooklvn City RR.-....-1' 
Bucyrus Co, com 100 
burdines lnc common wi._* 
surroughe Add M pref_100 
‘an Dry Ginger Ale new... * 
‘ar Lte & Power com yr 
‘arolina Pow & Light. _100 
‘elluloid Co, pref 100 
entral Sieel com 
entrifues! Pine Corp ’ 
checker Cab Mig, CI1A..* 
it -ipple Mig CIA a 
lass B fy 
ristie, Brown & Cocom * 
ler Corp, new, com 
inne ti Ge s& Fle« lft 
in Ind & West, pref__100 
ties service com._..... 2! 
Prefs —~ oduate 
Preferred B sandour 
Bankers shares 
‘leveland Automobile com’ 
olombi vndica‘e 
Som'w'th-Edison Co__100 
om'wealth Power Corp 
Common, new..... 
Preferred . aiatee 
Warrants on 
onnor (John T) Co lt 
Sonsol Dairy Products 
ons Gas,E L&P Balt new* 
Jontinental Baking, comA* 
Comm B . 
w efe oe 


Sont Gas & I ~ 


~ 


~~ A AAAA 


~n aA 


rred. 


ins 


~rar 


1u 


on 
1 
® Part pf 


Friday 


-100]____- 








Sales 
for 
Week 
Shares 


Last 
Sale 
Price 


Week's Range 
of Prices. 
Low. Htgh 


Range Since Jan. 1. 





Low. High. 





1 36 136 


10 

66% 1,500 
99% 200 
500 
200 
6,400 
200 
1,600 
400 


66 


w 
DRX 





utc mt -3°1 60 


ln eww IA Nee 
Ave : 


© wh 
. — 
2 as 


900 
700 
265 
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Friday Sales — 
[ _ u peg Range| for Range Since Jan. 1. | 4, ane 
Stocks (Continued) Par.) price how itah p me Lo = ” pg eetugy w A Range Stnce Jan. 1. 
. . . res. w. Htgh. ol = : ee 
Hellman (Pich«rd), Ine— _ Stocks (Continued) Par) Price.|Low. High.) Shares Low. High. 
Pref with warrants .__ * " , . Thatcher * e ® 
Hercules Powder, pret- 100 A 43” on” 200 32 Sept 34% Sept | The teher, Manufacturing. os , 65 25) 62 Sept; 73 Oct 
Heyden oe ae 25 23 20) 104} Feb) 115 May Thompson (John R)_.... 3M 334 434) 11,400 2§& Nov 25 Jan 
Hires (ChusE)Co—- | is 7} 1,000 1 Apr 3 Nov | Thompson(RE) Radio vte*| 714 6% «7 700) 44 Nov} 50 Nov 
Class A common. -----. *| 25 25 25% anni ox Tob Prod Export Corp_..* 514 Hs 44, 2.000 6 May! 25 Jan 
Hollander (A) & Sun,com.*|} 35%] 35% 37 ? 1,300) 25 Nov) 2614 Nov | Todd Shipyards Corp....* 4) 5% (5%) 1,800) 13% May! 8% Oct 
Hood Rubber, com.-_..-- * = 6934 37 1,000 3434 Nov) 3834 Nov | Tower Manufacturing. __5 an 23. 27)4) +1,100)} 23° Dec} 42 Mar 
Here & hhardart Co__._.. , Naber 00% 65 ’ pon ++ tes a 7244 — Trans-Lux Day Pict Sereen a7 9% WK 300 5 Marj) 24% Jan 
unt Bros Pack, Class A-*| 951, 0514 251 , $0 May] 69% Nov Cla, S : * ‘ 3 
Industrial Ruyun Cory CLA _ 4 + 44, 100 25 “% Aug! 30 Aug | T rumbull Seee!. com... -28 soe on is 32,100 5% Sept; 13 Dee 
Insur Co of Nor Amer-..10] 59%| 59%, 59% 9,600} 20 Oci| 26% Oct | Truscon Steel___...__--1f 27 LO 10%) 2,400) 7% Sept] 19% Feb 
Intercoutinental Rubb-iuu| 2275] 53% 9878) | 100] 56 Oct} 6134 Oct | Tubise artif Silk Class B. 232 oss Rie 900] 2434 Oct! 27% Nov 
Int Concrete ind ris shs- 8 8% §1 Mt: 22,400) 54 Janu) 20 Dee! Tung Sol Lamp 91 ait: 3345 220/ 163 Aug] 270 = Nov 
int Match non-vo: pref.35 604 ” 60% 800; 7 Mar 13% J ly LA... 9% on? 10. 2.700 s Nov 10% Dee 
Internat Projector Corp__* i) 13 + ety: 14 300 37 ¥ Jan 60% Dec Union Carbide % C aainene 4 0 20 4 20 % 2,300 20% Nev 21% Nov 
Internat UL uliiies, Class A |” 381 38% 39. 2,000) 1334 Dec) 14}; Dec | United Cigar Stores w i , 76% 794) 11,201 65 Mar} 81 Nov 
“| iar aes “7 a2 g 1,900 32 » Oct 40 Nouv United Elec Coal Cos v t C. r wT 88% 934 1,600 8% Dee 945; Dee 
Jobns Manville, Inc.....* “163 155 s 167 1,700 6% May 17 Jan United G & E com new * 4 45 8 46 1,700 39 Sept 47% Sept 
conse (Jos W) Radio Mfg.*] 14% 1% 13 oon _ 4 a 185 Aug Trust certificates... __- sa 55 Hr eae or — 57% Nov 
elvinator Corporation. .* 7% 7Q71 r4 o = . a8) ! Jap J Pi >m't. rf j % 4 an 56 Nov 
Keystone Sulevber--__.- 10 rs 302° = 4s} 3.700) 1834 Feb) 84% Nov United t ey oped sae + + a . 11,000) 9034 Febj 121 Nov 
Krafi a <u iy 92 AOS 92" 1,000 25 On 1% Feb United Profit Sharing l He y 151 4 5,200 44 34 Mar] 167 Oct 
Land Co of tlorida _-_- 56 51 62i%| 2 950; 64 May! 99}, Aug! US Dairy Products cl A__| 1 30°" ate a 3 Aue} 16% July 
Landover Holding Corp Al! 27 261 ie 2} 2,200) 50% Sepi} 94 Sept Class B : 16 16 $1 300} 254% Der] 31 Dee 
re ee abe, £4 A..°*]__.. 36 “ 36 os - os A ae 32 apa US Gypsum com...__- 20 169% 156 ae %y -- ots ane 16 Deo 
Salle Exten Upiv—.-— 1 =i ra S sy — om NOV TS Li é ate > 3 L¢ 73 5 eb} 202 Sept 
Lehigh Power Securities-__* 190% rtf an ' SOU] 1355 Nov] 21% Aug : P de ea a ee "10 ss wis git 2 — 3% June} 2644 Nov 
Lehigh Valley Coul sules.5u] se] si” sgu| 220] $2 Feb) 197 Nov | U5 Realty & Impt new- wl 65s ToKl sacl ett onl nf Ost 
Lehigh \ ali Coul els new. 40% 38 41 ' 9 250 78 May; 87 Jao | U S Rubber Reclaiming_-+| 16 18 ae + $y 2.2001 6514 Dec] 70% Dee 
Libby McNeill & Libby - 1 ~— “s 1%] 22,900] 33 Mar! 50% Jab | US Stores Corp Cl A--_-* : pot 57 ys] 3.2001 444 Aug] 17% Deo 
Libby Owens sheeiGluss.zu| 23337] 214° 227° Kc 100 6 Apr 94 Dec Class & - "444 i4 % 155% O00; 17% Apr) 28 Nov 
Liberty Radiv Cu swores._* « rt. 4 - 4s 600) 182 June| 240 Nov Second preferred (8% )_ é . 55 “ e™ 1,000 14 Mar 16% Nov 
ms eae 1]. "| 32% 34in| * po Ps — 201s Oct | Universal Pictures.......°| 65 \Y% 43% 45% oo oe — pe Nov 
nz isl.nd tte com =< ae Bia rma . : . - sep 36 Oct Uti - é ae Pod - +4 24 ur 4 Oct 
Manhattan Rubber Mfg__-|_ __ _ . “at 100) 130 Sept] 150 Nov | ‘ane Shore C oe a aa 4: " th 1.700) 17% Dee] 21% Nov 
Marconi Wirel Tel Lond.i1| 53 5K OB 100; 41 =Dec} 41 Dec Option warrants ~ 2% 3 2.000, 9 Dec} 10% Dee 
Mass Gas Cos, com--.-luu} 79° | 79 . 79 = 53% Dec! 10 Jan Preferred (non-voting) 16 16 ‘ 16 oe ~~ : — 
MeCuiu hati ow Mig vic. 23 23 10 75 ; Nov 80 Dec Vick Chemical Co 42% 40% aane 300 16 Dec 16% Dee 
McCrory Stores ike *liio | 110110 oa =7 M4 tae 137) “a. Victor Talking Machine] 0) | 98 oor. — 83 a 117" "Oot 
i Pics cswccceds 1Ut ‘ oa : “As c Walworth Co........--20]_..... 25 22 3 - pr be 
Mesubi iron Co...--.--- “1 1% “ih Bt’ a eg a, oer i are ‘Ri tdlo Corp sakes oh a 7_" it SOs] 2036 Oct) 25% Aus 
Metro 5c & 50c claas B._- . 2% 3 4,600 1 Ya Oct 4 Jan | Warner Bros Piet com. a 145 15 ” ia : Deri 40% Jen 
REE IEP ais 46 46 24 47% ee 2% De 3 Nov | Western Auto Supply 1. 283 25 . 2x44 BOUT VMs Jus 19 Sept 
Metropolitan Chain Stores] 47%] 47% 52% ao 46 Dec) 5234 Nov | Western Md Ry Ist pf-100| 8214, 80 8254 005, 28 Deol 28% Dee 
Middle West Utulities,com"| 115%) 115 115% 1 oe 474 De] 56% Nov | Wesnrn Pr Corp pref.100| 96 | 96 98 0; 80 Dec] 8255 Dee 
Prior lien stock. _...- LU "| 106% 107 (000) S2iq Feb) 12434 Aug | west Penn Elec cl A wi(ne] 88%] 874% 88% a 56% Jani 9 Gems 
aaa ial al aa ee 220] 98}4 Jan] 107% Aug | Wilson « Co ( =a | : 00] 84% Oct] 88% Deo 
5 % 8 370) 91 Jan 99 2 » (new) o=- laccese 134 13% 1uu 1 1 51 
Midland Sieel Products. _* 51 52 F June Class A ° 29 #429 1 - Aug} 15% July 
Midvale Co... 100 eas 24 25 a 4534 Nov 58 Aug es Bra 71% i a 26% Aug 35 Apr 
Miller Rubber, com,new..| 43 | 43 44 1 0} 18 = Oct!) 2534 Jan | wolverine PortiCement |____- 7 «67 oo 6s dune] 75% Ave 
Preferred. : "oe 98 99 ~~ 4136 Nov) 50 Oct | Woodward Iron, com_.100] 75 74% 75 30 Gi Novi 13'¢ Goss 
Mirror (The) 7% pref -1u | 104 104 1 98 Dec} 103 Nov | yellow Taxi Corp, N Y..*| 10% 10% 11% 1 70 Oct] 85 Feb 
Mohawk Valley Cu new_.*| 37_ 34 37 5 eae - ~ gt? tm Rights . «| 6.400) 9 Sept] 22 Jan 
Moore Drop Forge cl A_.*|___ ; " . ct] 45% July | Cons Gas El L & P Balt 2: 
Merion Fictcutesl Card |~iasg] fac frag] 4] $3 Marl 7058 [Oct | Geert erin oof] EN Al B70) 1 NST Tag 
SS EPG 25]_. 25 on } : 1 ‘ : Cele ~ =? ahs ‘ eo . Nov 
Mu-Rad Radio Corp----- _, See . -o aes 25 July! 25%4 Sept Phiadcinhis flee: se 454 ae - 400 2 oS a 
Sdunte Saaenes Cave sae a“ @ a - prs 3 Dec} 6% Oct PC. .----- 5 U0) 4% De 6 Nov 
Nat Elec Power, Class A_*} 25%] 254 2534 "300 4% Der! 21% Jan Former Standard Oil 
Nations! Leu: her. _. ~~. ee : 4 4! ‘ rs 2534 Dec] 2534 Deo Subsidiaries. 
Nat Power & Light, com.*| 4490 | 431 450 1.450] 1 4 =6Abr) 66% «6380 | Anglo-American Oll....£1] 17%] 17% 18% 
New whet issued -..- . - 29%] 29 30 %|122'200 +4 +4 Feb) 467 =Nov Certificates of deposit - 17% 17% 
DL 6 tes wecnics at *! 104k] 102% 105 "280 28% Nov) 30% Nov | Buckeye Pipe Line... .- 50] 53%] 53% 65 
Nat Pub Serv ClAcom..*| 22%] 22% 23%] 1 900 95 Jan] 105 = Dec | Chesebrough Mfg. ----- 25] 65%| 63% 68% 
_ Class B common...... * 14% 14% 15 1/500 22% Nov 30 Aus | Continental Ollvte ... i 24% 24% 26% 
Wational Tea........... *| 594 555 594 "120 934 Nov} 20 June | Cumberland Pipe Line.100] 140° | 139° 140 
Neptune Me er Class A--*| 24%] 24% 25 1,300 30 Jan} 600 Oct | tureka Pipe Line 100] 62 62 65% 
Nev-Cal Ei Co com new w i] 30 29 «34 "500 2434 Decl 26% Nov | Galena-Signal Oil, com.180| 364%] 3544 37 ‘ 
New England Com co wf |_____. 57% 57% 100 29 Dec! 58 = Oct New preferred... ..-100]____ 98 99% 
New England Tel & Tel..*|__- ~~~ 115 116 Joo! 82 Vee} 5754 Dee | Humble Oil & Refining .25] 27834] 77 79% 
New Mex & Ariz Land. isi;| 15% 16%1 6.300] ou Md} 122, Nov | Itinois Pipe Line. --- - 100] 134 | 132 134% 
3 fe see Rapa 25° 25 | 100 on* won| 1936 Sept | Imperial Oil (Can) new---| 36%] 3544 373 
N Y Telep 6%% pref. “ion 112%} 112% 113% 150 sae, Nov 30% Aug Indiana Pipe Line- - - - - - 50 5S 57 61 ‘ 
N ¥ Transportation....10]_.___- = lool ag7s Jani 114” Feb | Magnolia Petroleum. ..100) 18234] 18234 187 
Nickel 1 laic com uew Wi. | 1104] 108%, 110%] 9,7 354 Jan) 5434 Aug | National Transit....12.50] 18 16% 18 
Preferred new wi _- 93%| 90% 94> 6300 eats Auk} 111) Nov | New York Transit -- --- eee 50% 52 
Niles-Bement-Pond Co,new| 17%] 1754 18\% 600 2% Mar! 94% Dec | Northern Pipe Line..-.100] 74%] 73) 80% 
Nizer Corp Class 8-.....*] 278%] 78 80%| 7.500 17% Dec] 18% Dec | Onio Oll__.--..------- 25} 63%| 63% 645% 
Northern Uhio Fower Co.*| 14%] 14 14% 7.000 43% June) 85% Nov | penn Mex Fuel. ------- 25] 22%] 22% 2314 
Nor Ont Lt & Preom. 10| 51%| 50% 52° | 2'400] 4g22 eae] 18 Oct | Prairie Oil & Gas... -.-- 25] 5414] 5355 56% 
Nor States P Corp com. uu 139°] 137° 141 | 12'2001 lenge 7wly] ,53 |- Ma¥ | Prairie Pipe Line- - . --- 100] 12634] 126 12634 
Preferred. ....----10|_.__. 100 100%] 'Icol sare peel 146, Nov | Solar Refining... .---- 100] 214. | 212 214 
Ohio Traction com p'- 10 ------]| 81% $2 jen, S44 Feb) 101% July | south Penn Oll__------ 100] 16744) 167% 171 
Omnibus Corp v te *| 15%| 13% 15% 6,000 62 Aug) 84% Sept | southern Pipe Line_...100] 66 654% 68% 
Oppenheimer&Cocomvtc*|.... "| 3815 38!4| "1001 26.0 Satvl fart DAD | South West Pa Pipe L..100).____. 5445 57K 
Penn rower & Light pret_*| 106% 105% 106 % 200) li July 38% Dec Standard Oll (Indiana)..25) 66 65% 66% 
Penna Watcr & Power. 100] 164. | 160 164 170 ‘37 Nos} 107 Sept | Standard Oll (Kansas)..25] 34%] 334% 34% 
Philadelphia Elec com. .25)_.___. 46% 47 300} 3 Jan) 187 Aug | standard Oil (Ky) - ---- 25/7134 54] 13314 134% 
Pick (Alvert) & Co com. tu|_____- 22° 22%| oo op Pr] 87% Nov | Standard Oil (Neb)..-.100]......| 240 243 
Pitta LERR com .-00] 159° | 156 160°| 1,150] 142 Aue] ley" Gon | Standard Oll of N Y....25) 45%] 45% 46% 
Pitts & West Va Ry, pf-100| 93 | 93 93 Tool ag Aus] 167 Oct | Standard Otl (0) com. .100]....- | 364 36644 
Power Corpul Ny com..*| 79 | 73% $0 | 25,7001 32 peel 83, Dec | swan & Finch... .. -100].-----| 19% 25 
Pratt & Lambert.Inc... *] 54 53 54 | 1.200, 40 Feb| 96° “ocr | Wacuum Ol --.251 102 | 101 10244 
Procter & Gan.blecom. 20)...__. 135% 138% "510 ‘on Feb) 56 ae, 
Pro-phy-lac-tic Brush com*|______ 4634 Sitelcces cl ten pees 1386 Dec Other Oi! Stocks 
Puget Suund P’ & 1.,comiu |... 51 51%1 auul 47° ay! 44% Dee | amer Contr Oli Fields. .5 4 3 4h 1 Be 
Purity Bakeries Clase A-25]""42}4| 414 42%|  500| 35 Apr to's May | Amer Maracaibo Co-.-- 7ul 6% 74 5 ae tht ‘des 
488 oe es eee \ 4 ° | Argo Ol a -10 5 ‘ 
Pyrene Manufacturing - - Weniatiaal + pr dy oo 4 Apr) 47 ~=June Arkansas Neowal Gas_.10 on Ht > H Oct] 10 June 
Ky steel-Spr com, oe 55 55 : 58 ‘ + - ¢ July) 124 Mar Atlantic Lobos Oil com... .* 2 2 ; 2 ; =o 7 
Rand-Kardx Bu new wi --| 304] 38% 40% 2 ross 55 Dec} 58 Nov Preferred ...---.----- y 2 3% a RE 
Rem Noiseless Typew, A.*| 51 474% 51%! 3.100 38 Dec} 43 Dec | Cardinal Petroleum Corp. 1 1 “ 4 Dec] 12% May 
Class A pref........ 100] 111%] 110% 113 9 37 Mar! 58 Oct | Carib Syndicate......---.] 6% 6% 6% : so 7 
Reo Motor eee: -10 24u%l 24% 24%] 5 pes Ht} r~ 4 a Consol Royalties new---.1|... | 935) 9 OM Dee 124 Nov 
Dt. -<acadavnemasndwe 5 ; 7 a, = : Creole Syndicate - - - - -- - 5 4 ‘ , 
Republic Motor Truck vt ¢]_____- ry I 2 700 a 3 July} 75¢ Mar | Crown Gent Petrol Corp.* _" S ri: 8 54 -~- 14% Ape 
Republic Ry & Lt pref_100)_.__. 92 92 "20 5 6 Sept 144 Nov Derby Oil & Ref common. * 2 2 oie 6 zs 12% May 
Kichmond Radiator uew - 18%] 17% 18% 1.66 & July} 92 Dec | Euclid Ot). - - 1% 1% 1% ; — Ae 
Preferred new... .... 1Uf é 40 . 40% ‘300 + ta Sept 21 % Ut | Gibson Oil Corp- - saa 4 % 4hy 5 = ‘is oe 
Rickenbacker Motor. - -- . 8% 84% 9%] 44,700 7 Novi 43 Oct | Gilliland Ol com v Stee ans 1% 1 ea 7 os 7 
Rova Radio Corptretfs.*| 1%] 1% 1%) 4/200 4, Oct} 10% Nov | Guit Ot Corp of Pa_...-25] 84%] 84 85% east Mar so 
Royal Bak Powd com..i00] 195 | 185 198 | 130] 180° Now| 221. sap | Honolulu Cons OM. - 34] 3% 3% 7 So 
pw ed ns i oeeess Lenape 48 48% 2 000 as i = % a International Pe -troleum - 33 % 3314 36% esi ee asi a 
afety Car Ht tz Wm) 133 128 33 — ; ‘ . Kirby Petroleum --.- 3% , y ‘ ’ 
St _idaurice Paper Ltd_100}-- 102 108 ia OT — — a Lago Oll & Tr Corp cl A- 187 188 1834 1354 ‘Dee 135 Dee 
St Rexis Papercom - 824 0) 9 agi | er 4 , Lago Petroleum Corp . 9 73 Gg} 4 a Qt 
Schwartz (Bernard) Cig A *|......| 10 12) “— 10 Apr) 45  JulY | Leonard Oll Developm’t.25] 844 3” _" ; + — ‘3 _ 
Servel Corporation A- *| 30 30 31% 5.9001 9 Dec 18 June | Lion Oil & Refining : 244% 25% 13° ‘Oct ‘ 4 po 
Blerra Pac Eler Co com.10t| ~~~ -- 26% 26 od 200 16 Abr) 3534 Oct | 1 ivingston Petroleum > 1\ 1 1% Tie 86S ~ a fs Be 
BSliica Gel Corp con vt c.* 15% 15% 16 600 121 a 30% Oct | Margay Oll Corp_-.-.-----* 1% 1K 1h 50 Son iS SS 
Singer Manufacturing - 100 370 | 370 410 2601 199 4% Mar! 21 Jan | Mariand Ol) of Mex__.-.-1 BY 3° 4 i 4 “— 1% Oct 
ee Gt BO. pn occnccadiceoses 8% 8h 300 7 4 Jan! 410 Dec | Mexican Panuco Oil. . - .1¢ 4% 4 4% ean pe~ *< = 
Sleeper Radio v tc......- oer 3% 4%! 2,900 ,, Mar] 10° June | Mexico Oll Corp--_----11 19 19¢ . eS Sf = 
Gis Viecosaord......... |-----.| 163¢ 175¢1 4’sonl Leet NOt] 19% Jan | Mountain & Gulf Oll....-1 14 1% . a. ae 
Sou Calif Edison com. 100} 128%] 127% 132 3000 rv 1% De 17% Dec Mountain Producers. --.-.2* 26 25% 26% = an a 
6% pref Series B___ _100}-- 97% 08% ‘500 $8” Jan) 149° = Sept | National Fuel Gas... ---- ~ ae 124 125 
South Dairies Class A wt 47%| 46% 47%| 3.100] 30 sept 99% Dec | New Bradford Oll..-----5] 6%] 6) 6% 
Class B w i 27%1 27 28%) 3.500! 19 Sent 56 = AUS | New England Fuel Otl..25 5 4%=C«*S 
S'eastern Pr & Lt new w | 32%1 31% 33% 96.200 281 ot 34% Aus | New York Oil oO” 11 
SouthernG& PCinss A *| 25% 25% 28 7.200] 221 ons 34% Oct | Northwest Oil...------- J 3c 3c 
Southw Pow & Lt 7% pt 100} --- 99 #8699 “10l 96 Orel 28 Dee | Peer Oil Corp.-..-.----- “| 24%) 2 2 
Sparks Withington Co._.*| 29%] 29% 30%] 1.5001 Jet} 99 = June | Pennock Ol! Corp Saal 22% 23% 
Standard Pr & Lt cl A_.25|---. 22% 22%| ‘Sool so” dey) 32,, Nov | Red Bank Oil --25 19% 21% 
Stand Publishing Cl A..25| 20%] 19% 20%] 3,300] 19 May = 4 Feb | Reiter-Foster Ol Corp. ..* 20%| 19% 23% 
Stutz Motor Car_..___- *| 23%] 23% 28 | 25.6001 6 are 27% Feb! Royal-Can Oll Syndicate.*] 50c | 25¢ 55¢ 
Swift & Co - _. 10 ae 114 115% 3,900] log any 25 Dec Ryan Cousol Petroleum. _* 6% 5 6% 
Swift International.... 15) 26 25 26%) 5.8001 24 ‘ae =. Feb | salt Creek Consol Oll.-.10] 9% 8% 9% 
Tampa Electric Co....100] 253 | 283 283 10| 283 Decl 283 Jan | gait Creek Producers...10] 34%] 31% 34% 
TH Ind & E Tr, com- _100)/---- 4% 43 100 3 Cc} 283 Dec | Sante Fe Oil & Ref vt ¢__- 3% 3% 3% 
Preferred__ __- Vw 31.35 300' 13 — 5 Nov | Savoy Oil 5} iu} 1K sot 
: Mart 40% Novy | Tidal Osage Ol ore 10% 10% 
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Friday, | 
Last 1 s Range Range Since Jan. 1. Week's Range 

Other Oil Stocks Sale of Prices. "eek. | -——____ —_—— ‘ 0, Prices. 
(Concluded) Par.) Price.|\Low. High.\ Shares. Low. High. .\Low. High. 

















Venezuelan Petroleum --. 3% 3% , 5,100 1% Sept 4% Apr xPhila Electric 548_..1947 106% 106% 
Willcox O1) & Gas new 261 26% ey R00 22% Sept 31% June 1961 101 101% 
Woodley Petroleum Co § 5% 5% 300 3% Mar 7 Mar | Phila Rapid Transit 6s 1960 7} 96% 98 
“y” Oll & Gas : 4c 4 000 5c Jan 9c June | Phillips Petrol 74e...1931}]____- % 104% 
Mining Stocks | Pure Oil Co 6 %s__... 1932 2% 2% 102% 
Alvarado Min & Mill_..20) ‘ 75¢c 5e 000 50c May 2% Mar /| Rhine-Maip- Danube Corp 
Arizona Globe Copper 16c : 5,000 Je Jab| 36c Feb 78 Series **A”’ 1960 { 96 
Calumet & Jerome Copper. : lie to 2,000 15c Mar] 26c Mar | Rhine-Westphal El P 7s 50 94% ( 94% 
Calveras Copper ‘ ] ‘ 3% 500 1% Jan 4% Nov Sauda Falls Co 58....1955) ‘¢ Gs 95 
Chino Extension. ---- | 7 4c pc ,300 4° Oct 1% June | Schulte R E Co 6s__..1935 101 
Coniagas Mining 300 4 Dec 4 Dec 68 “XX” 1935 3 89% 
Conso] Copper Mines. -. % ) y 300 1% July 4 Feb | Shawsheen Mills r =>  £4aeee : 102% 
Cons M & Smelt of Can.25 53 512 5s 140} 143 Nov] 167 Oct | Siemans & Halske 7s8_ _ 1925 96 5 96% 
Copper Range Co aa 3 % 9% 200} 18% Dec] 42% Jan Oils ast een Ss gai 1935 ( 4 95 
Cortez Silver Mines Co-_--1 ye : ,000 6c Nov 25c¢ Feb | Sloss-Sheff Stl & 16s_.1929/_____ : 103% 
Cresson Cons Gold M&M.1/|____. 24 2% 100 2% Oct Feb | Solvay & Cle 6s 1934/__. ¢ 104 
Dolores Esperanza Corp. .2 32¢ ; 2,800 35c Jap % Nov Southeast P & L 6s A.2025 ( 4, ¢ OB KN; 
Engineer Gold Mines,Ltd.5 i ) 20% 5,500 11% Nov ¢ July With warrants 4, 6 109% 
Eureka Croesus ] c 5c ¢ 37,000 5e Der 23c Feb | South Calif Edison 58.1944 96 96 } 96% 
First Thought Gold Min. Ja . 5e ; 5,200 3c Oct 5&Se Jan | Stand Ollof N Y 64%s_1933)_____ } 106% 
Forty-Nine Mining Co...1 P ,006 5e Jan 2c July | Stutz Motor of Am 74s ‘37 96 % 92? 97 
Golden Centre Mines. -. ee : : 800 1% Nov July | 8un O11 5%s -1929} ¢ 7 98 
Goldfield Consol Mines--_5)_. . f ,000 4c Jan c Feb | Swift & Co 5a__Oct 15 1932 44 96% 96% 
Hawthorne Mines, Inc. _.1 Ke 000 8c Feb ssc Nov | Thyssen (Aug) [&S 7s 1930 2) 2% 94 
Hecla Mining Ss : Ye ,300| 12% Apr Nov | Tidal-Osage Oil 7s i . 103% 
Hollinger Congol G M__-5}____ 73 7% 100} 12% Apr 7 Oct | Toho El Pow (Japan) 78°55 4 90% 
Jerome Verde Development f 600} 50c Sept Apr | Tokyo Elec Light 6s8__1925 , 97} 98 
Kay Copper Co ] 4 4 ,600 1% Jan July | Trans Continental Oll 78'30 96 
Kerr Lake. - ofl 1 88e May Feb | Trumbull Steel 6s-__- 1940 
Kirkland Lake 90¢ 400; SOc Aug > Dee | Tyrol Hyd-El Pow 78 '55 
Mason Valicy Mines 1% 1% Mar Jan | United Oil Prod 88 1931 
National Tin Corp. - - - ; 5e 5e y 5e Aug Mar | United Rys of Hav 7% 
New Cornelia Copper - - - 19% 18% Mar Jan | US Rub Ser 6s new1926 
New Jersey Zinc 208%) 205 ‘ 181 May Nov Serial 64s notes. ..1927 
Newmont Mining Corp.10 45% 4! 43 Oct July Serial 6% % notes__1928 
Nipissing Mines f ’ , 44% May Jan Serial 644% notes__1929 
Nixon Nevada Copper. -- : j 39c¢ Nov Dec Serial 64% % notes. .1930 
} 1 y 73c Aug Jap Serial 64%% notes..1931 
Parmac Porcupine Min. - - , Feb Jap Serial 644% notes. .1932 
Plymouth Lead Mines... 9c ‘ Nov Mar % notes. .1933 
Premier Gold Min, Ltd_.1 . Jan Sept notes . . 1934 
Red Warrior Mining Se ‘ Feb Aug ® notes. _1935 
Rochester Silver Corp... - 5e 5e Oct Jan % notes. _1936 
San Toy Mining Jan Feb notes . .1937 
Shaw Mines Corporation -. Dec Oct notes _ 1938 
South Amer Gold & Plat..1 2 4% May Nov notes _ ._ 1939 
Spearhead Gold Mining~.1 Feb May Serial 644% notes. .1940 
Standard Silver-Lead....1 8c Jan) ¢ Apr | U 8 Smelt & Ref 548.1935 
Teck Hughes 1% Jan Dec | Vacuum Oil 7s 
Tonopah Belmont Devel.1! 52c Apr 1 Nov ; Valvoline Oil 6s 
Tonopah Extension 1% Aug 1s Feb | Walworth Co6s--- 
Tonopah Mining 1%s¢ Mar 6 Aug Ka 
United Eastern Mining - - - 39e «= Jan 3c 69Feb | Webster Mills 6s-__-. 
United Verde Extens- - . 50c 20% Apr Jan Poreign Government 
United Zinc Smelt 20¢ 8 Oct f Dec and Municipalities. 
U 8 Continental Mines. - -! 6c Aug > Mar | Cologne (City) 6%s8_.1950 
4% Jav Jan | Columbia (Rep of) Dept of 
2 Jan Apr Antioquia 7s 945 
24c 8=6—Apr July | Danish Cons Munic 5 48'55 
3c Novi 17c Jan — (Kg) 54s wi 1955 
1970 
Bonds— , Grate’ (City) Austria 88 '54 
Allied Pack conv deb 8a '39 88% 4 84 Mar) 94% Feb French Nat Mall 8S 78 1949 
Aluminum Co of Am 781933 106%} 27,000] 160% Aug] 107% June | xHeidelberg City 7148-1950 
Amer G & E deb 68-. .2014 %| 97% 98 95 Jan) 99% July | Hungarian Cons Mun 
American Power & Light— Loan 7s. 

68 old without warr.2014 95 ‘ ‘ 93% Jan) 98% May | Indust Mtge Bk of Finland 
68 new 95 95% 92, 94% Nov| 98% May lst M coll s f 78__..1944 
Amer Rolling Mill 68.1938 101% } 100 Jan] 113% June | Medellin (Colom) 88__1948 
American Thread 68. .1925 102% 10: ; 1024 Jan) 104 Feb | Peru (Republic of) 88.1932 
Amer W Wks & E) 68.1975 94% 95 : 94% Novi 95 # £=Nov 7\%s 1940 
Anaconda Cop Min 68.1929 y 102% 103 5, 102}¢ Jap) 104 May | Russian Govt 6s__..1919|_-- 

zAndian Nat Corp 68.1940 125% 128 d 103 Apr} 128 Dec tf 1919 
Without warrants 99% 100 : 95% Nov!) 100% May 5\s___.- 
Assoc Gas & Elee 6s- } 94% 95%|159,000} 92 Aug}; 96 June x5\4s8 certificates. - 1921|_- 
Assoc'd Simmons Hardware SantaFe(Arcentina)7s 1942 
6s. 193 5} 95% 95%!) 23,000) 81 Feb| 96 Nov | Sarre Basin Con Co 78.1935 ¢ 
Atlantic “Fruit Sa. o eeeceec 194% 22%] 86,000 17 “4 Oct 27 Mar Switzerland Govt 5s 1929 - % 102 
Atl G & W188 L 58__1959 74 74%] 51,000] 62 Jan) 78% Sept | tpner Anstria (Prov) 7e’4%| 91 90% 92% 71 000 
Beaver Board Co &8. . 1943]. _- 05 95% 9,000} 87% Sept] 96% Oct 
Bell Telep of Can 58.1955] 99? 99% 99%] 23,000] 97% Aug] 100 June x Omitted from last week's list: 
Beth Steel equip 7s 1935 3%) 103% 104%] 45,000) 103 Mar] 1042 Bct : - = ~ r on PA Lc) De ; ; : , 
Boston & Maine RR 681932 9444 94%] 15.000] 82'4 Mar| 96 Oct pg y= hagas BS ; 100 *|108:0001 9536 Nov} 100% May 
Brunner Turb & Eq 74855) 96 95% 96 14,000) 95% Dec] 96 Dee | citte ead o Ser B 1966 180 180 1,000] 150%, Jan| 17814 Feb 
Canadian Nat Rys 78.1935]... 109% 110%! 20,000] 108; Jan} 112% Apr Galena Signal Oil 78.19 30 104 104%} 10,006 ( Aug 106 July 
Chic Milw & St P (new cos On ack ount of a mo} dificatijon of reorga|nization plan fesiian P ~ - 6! a 1928 100% 101 y 22 000 74 ‘Jat 101 “ Oct 
Adj mtge 5s wi 2000)all eon|tracts are nulll and vioid Pet — hio F ‘Ais n 6a. 1954 97. 9821 41.0001 97 Dec 9814 Dee 
Cities Service Gs... .-146t] | 914] 90% 914]153,000] 90 Sept] 9145 June | pre ei eso 106% 106%| 7000] 11 jan} 107. Aw 
Cities Serv 7s. Ser B—See |Note x Phila Electric 548 19 6 4 iM 7.000 Jan 7 4 
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. : : , . 3 } $1921] 3 3 0,000 Mi c 
Cities Serv 78, Ser C. - 1966) 126%4) 1264 1264) 21.000) 111 Jan] 128 Feb Heldebers (Clty oe t 5 iH 987 OB} 9 19000 , Der 9 Dee 
Cities Serv 78, Ser D_.1966] 101‘ 4g 10144/131,000) 9844 Jan] 106% Feb oll ; “ oe : ankle + 





Cities Serv 8s, Ser FE. . 1966]. lil‘s| 16.000) 111 Nov] 112% Sept 
Cities Serv Pr & Lt 68.1044 94! 5 ( 94 '41283,000 92 Feb 954% Oct additional transactions will be found o New stock s Option sale. w When 
Cons G, EL & P, Balt issued rt Ex-div ide nd wv Ex-righta 2 Ex-stock dividend 

68 Series A P 1949 § 105% },000) 104%% Jan! 108 June —— 

54s, Series E 1952 104% 2,.000| 101% Jan) 105% Aug 

58 Series F_......-1965]- 99%4 100 | 61,000) 95 Aug} 10015 June Rew York City Realty and Surety Companies. 
Consol Textile 8s 1041 851 85% 86 ),000 80 Apr 95 Jan 4ll prices dollars per share 
Cosg-Meeh Coal 648.1954) 97'4 95'4 97%] 36,000] 95 Sept] 98% June ms . 
Cuban Telep 7s 1941] 109 % 109 7,000) 106 Jan} 112'4 Aug b: Bid. , Ask 4 at Ask. | Bid Ask. 
Cudahy Pack deb 5148.1937] 92%] 92% 93 | 25,000] 89% Jan] 95 Feb | Alliance R'Ity 180 |... |Mtge Bond 5 | 155 Realty Assoc 

5s... 1946 05 QF G5 1,000) 90 Apr 95 June | Amer Surety.) 183 Nat _ Surety 21; , i (Bklynjcom 495 505 

Detroit City Gas 68_-1947 105% 4% 105'4| 36,000) 102% Jan) 106% Mar Bond & M G. 302 ‘ pw Y Title & 4 let pref. . 96 100 
Detroit Edison 68... .1932].-..--. 35 139 19,000} 110 Jan} 155 Sept Lawyers Mtge 223 228 } Mortgage . 1 2d pref 90 93 

Debenture 7s _.1928 38% 13814 1,000) 125 July| 156% Sept Lawyers Title ; - 8 Casualty | 360 | ons {Ww este bester 

Debenture 78... ...1929 35 135 1,000} 114 Mar] 150% Oct | & Guarantee 360 | ¢ & Title Guar’ 340 ! 346 | Title & Tr-! 410 

Debenture 7s 1930}.--- 3S 140 3,000} 121% Jan] 158% Sept | — 4 
Eitingon Schild Co 68 1935 ----- a 99 3,000 99 Dec 99 Dee New —re City cialis and Trust Cempanies. 
Est RR of France 78. .1954 é f 91,000} 78% Aprl 88% Feb 411 prices dollars per share 
Europ’n Mtg & Inv 7 $4850 K 92% 9 10,000} 92 Nov} 94 Nov . 
Federal Sugar 68... ..1933 \ 91% ¢§ 6,000} 9144 Dee! 99 Mar | Banks—N.Y. Bid Ask Banks. Bid. | Ask Trust Cos. | Bid. 
x Galena Signal Oil 7s. 1930 3.000} 104 Aug} 1065, July | America*.... 330 | 340 |Hamilton....| 218 | 225 New York. 
General Ice Cream 6 8 '30| 11! 5 5 | 33,000] 104 July] 117. Sept | Amer Ex Pac 475 480 Hanower.....1100 1120 |American - - 
General Petroleum 68.1925 4 9,000) 100% Jan} 112% July | Amer Union*.| 200 210 Harriman...., 480 | 490 \Bank of N Y 

lst 5s Aug 15 1946 O44 ( ¢ 71,000} 93% Sept 95 Nov | Broadway Cen 275 ‘ |Manhattan® _. 227 234 | & Trust Co 615 
German Gen Elec 6'48.1940) 94% { 94's) 26,000} 94% Dec] 9454 Dec | Bronx Boro*_ 750 Mech & Met. 433 | 436 [Bankers Trust 583 
Grand Trunk Ry 6 98-1936)--__- j 7 6,000} 105% Jan} 110 Jumy | Bronx Nat. 350 | 450 }Mutual*__...| 465 | - Bronx Co Tr.| 235 
Great Cons Elec 6 48-1950 i 53 j 168,000] 85% Nov 86% July | Bryant Park* 210 | 230 Nat American 175 | 185 jC ‘entral Union 890 
Gulf Oil of Pa 5s. -.-.-- 1937) 98 99.% 99%) 29,000} 98% Jan] 1014 May | Butch & Drov 160 } 70 | National City) 597 | 605 |Empire 348 

Serial 5'4s8......-..1927 4,000] 100% Ost] 101% Jan | Capitol Nat 215 5 |New Neth*..| 270 | 280 Equitable Tr. 208 
Hood Rubber 78- ~~. -.1926)----. é 10! 5,000} 102. June} 105% July | Cent Mercan.| 3 3! 510 515 |Farm L& Tr. 560 
Inland Steel deb 548.1945 , ¢ ¢ 86,000} 98% Oct 99 Dec | Chase. } Penn Exch... 124 134 Fidelity Inter 310 
xItalian Power 6 48. ..1928 y ; 1,000] 9734 Jan] 101% Dec | Chath Phenix Port Morris... 200 |Fulton 340 
Kanaas Gas & Elec 68.2022 4 91% 91% 1,000} 8644 Jan} 91% Dee NatBk&Tr : : Public _ 650 | 658 "Guaranty Tr. 
Kansas City Term 48.1960 f { 16,000} 83 July 86%, July | Chelsea Exch* Seaboard . . . - v62 25 | 635 (Irving Bank- 
Keystone Telep 548. .1955 , 6.000} 86% Nov 91 Aug | Chemical... - ‘ 5 |\Sev 180 | Columbia Tr 326 
Laclede Gas Lt 5%s8__1925]----- ¢ 98\4| 23,000) 98 Oct] 100 Nov | Coal & Iron. sf 355 |Standard....| { ‘Lawyers Tr 
Lehigh Power Secur 68.1927 6,000} 100‘, July] 101% Mar | Colonial*____ 5: s 825 Manufacturer 501 
Libby, MeN & Lib 78.1931 y %| 12,000} 102 Jan} 105 Aug | Commerce -. f 375 x Pacaa f 155 (Mutual (West 
Liggett Winchester 78.1942]. -__. M4 2| 10,000) 107% Sept] 108% Aug | Com'nwealth* 37: 376 y 210 | 225 chester)...., 235 
Long Island Ltg Co 68.1945 y 5,000} 99'\4 Aug] 102 July | Continental... 2! - United States* 285 295 N Y Trust 540 
Manitoba Power 7s. ..!945 d 3%] 17,000] 98% Jan] 104% Oct | Corn Exch. § f Wash'n Hts*.| 725 ; *Title Gu & Tr 700 
Mass Gas 5%s8_-_-.-_...1946 - ¢ 246,000) 99% Decl 100 Dec | Cosmop'tan*. If Brooklyn US Mtg & Tr 395 
M 8tP&S8SS5SM Ry 5s.1938 gt q 58,000) 99 Dec 99% Dec | East River... 355 | 3 Coney Island*| 225 .-.- {United States 1900 
Morris & Co 7s .1930 ’ Y { 25,000 98 4 Jan} 105% Nov Fifth Avenue* 2250 First . 450 : |Westches Tr. 400 
Nor States Pow 6 48. .1932 33% 1% 165,000} 105 .s Jan} 141 Nov 2950 Mechanies’*..' 280 | 290 5 Brooklyn 

64s gold notes... _.1933 ’ g 57,000 Jan} 104% Nov | Franklin...__' 160 Montauk®...| 253 | 265 JBrookiyn Tr. 885 
Ohio Power 5s Ser B__1952 } 93? 95 > 63,000 ¢ Jan} 96% May | Garfield 380 iNeg 310 | 320 JKings pad soe 
xPenn-Ohio Edison fs _1950 f 98%} 43,000 Dec| 98% Dee | Grace 270  § ee jM idwood . 
Penn Power & Light 581952 4 97%! 17,000 Apr] 98% May Greenwich*.. 425 75 'Queenshoro® _| 175 'People’s_. _- oar 

58 Series D 953 lg 98%! 22,000 é Apri 98% May 


-_ 
* No par value. & Correction. J Listed on the Stock Exchange this week, where 












































* Banks marked (*) are State banks. (z) Ex-dividend (y) Ex-rights. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 
week of December. The table covers four roads and shows 
16.72% increase over the same week last year. 























First Week of December. 1925. 1924. Increase .| Decrease. 
3 3 
Buffalo Rochester & Pittsburgh - 357 ,924 308,779 49,145 ° 
Canadian | EARieapaeae 4,668.000]} 3,765,000) 903,000 
Minneapolis & St Louis. ..----- 295.626 303,606) ~..... 7,980 
 § | 755,089 S20.900, <«-.~.- 73,870 
en te ON i eeciaccuwes 6,076,639) 5,206,344) 952,145 81,850 
ME DE SESE cscetundl aawecset. cacande 870,2951, 





In the table which follows we also complete our summary 
of the earnings for the fourth week of November: 























Fourth Week of November. 1925. 1924. Increase.| Decrease. 
$ 3 BY $ 

Previously reported (5 roads)_-..| 9,330,696) 8,000,532/1,330,164 
Canadian National_-__......-.-. 7,240,034) 5,936,310)1,303,724 
Duluth So srere | * epee 116,138 109,588 6,550 
Georgia & Florida--......-..- 64,850 40,826 24,024 
Great Je ee is inlined Wis ee baa 2,755,000} 3,210,058; --.---- bee | 4 
Mineral Ran - cocbokvaekndwee 5,0 Ss == 5,739 
BI a a si a 429.482 470,624; .....- 41,142 
Nevada Calif & __. =eeee 10,31 7,720 2,59 
St Louis Southwestern. -_-_-_--_-. 736,300) 749,724) -..__- 13,424 
Southern Ry System-...--...- 4,844.042| 4,445,805) 398,237 

exas & — ecb eee 1,014,533 215 46.31 

estern Maryland. .........-. 05.513 401,058) 104,455 

Total (16 roads)............- 27 ,051 ,922|24,351,216|3,216,069| 515,363 
PPC ROR Ee Uilaknecsen® seacdue” nabidet 2,700,706 





In the following we show the weekly earnings for a number 
of weeks past: 




















Current Previous Increase or 
Week. Year. Year. ease. % 
By aks 3 
lst week Oct. fe roads)....| 23,008,039) 20, 632 $3-119-407 10.14 
2d week Oct. (16 roads)__._| 23,141,397) 21.538,.083 1,603,314) 7.42 
3d week Oct. (16 roads)_..._| 22,817.485| 21,999,088 +818,397| 3.72 
4th week Oct. §18 —ae---- 32,128,402) 31,837,454 + 290,948) 6.91 
lst week Nov (16 roads)_...| 21,623,284) 21,792,143 —168,859| 0.77 
2d week Nov. (16 roads)-.-.-..| 22,230.760| 21,098,641) +1,132,119| 5.41 
3d week Nov. (16 roads)_...| 22,569,751) 20,837.118) +1,.732,633| 8.32 
4th week Nov. (16 roads)_..-| 27,051,922| 24,351,216! +2,700,706|11.12 
Ist week Dec. ( 4 roads)....| 6,076,639! 5,206,344! +870,295|16.72 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





























Gross Earnings. Nat Earnings. 

Month 

Increase or Increase or 

1925. 1924. Decrease. 1925. 1924. Becrease. 
4 a $ 4 t 

Jan _ .|483,195,642/467 329,225) + 15,866,417/101,022,458| 83,680,754! + 17,341,704 
Feb _ . |454,009 ,669/478,451 ,607|—24,441,928| 99,460,389| 104,441,895, —4,981,506 
Mar. . |485,498, 143/ 504,362 976|—18,864,833/ 109,230 ,086|114,677,751| —5,447,665 
Apr . . |472,591.665/474,287,.768| —1,696,103/102,861,475| 97,471,685) +5,389,790 
May -/|487 664,385) 476,549, 801|+11,114,584/|112,859,524) 96,054,494 + 16,805,030 
June _ | 506 002.036 |464,774,.329) + 41.227 707) 130,837 ,.324/| 101,487,318) +29,35 006 
July. -|521,538,604/ 480 943 003) +40,595,601/139,606,752|111,786 887 | +27,819,865 
Aug - .|554,559,318) 507,537,554) + 47 021.764 |166 558,666 | 134,737,211) +31,821,455 
Sept .| 564,443,591) 540,063,587) + 24.381.004]177, 242. £95/159,216,004| + 18,026,891 
Oct 990 161 ,.0461571,.576,038! + 18,585,0081180,.695 425) 168 640.671) 4+ 12,054,757 





Note.—Percentage of increase or dec rease in net for above months has been 


January, 20.73% inc., February, 4. a7 Te dec., March, 4.74% dec., April. 5.53% ine., 
May, 17.49% inc.; June 18.91% ine.: July, 24.88% inc.; Aug., 23.26% inc.; Sept., 
11.32% ine.; Oct., 7.14% ine. 


In Jan. the length of road covered was 23f,149 miies in 1925, against 235,498 
miles in 1924, in Feb., 236,642 miles, against 236.031 miles, in March, 236,559 miles, 
against 236.048 miles, ip April, 236.664 milles, against 236.045 miles, in May, 236,663 
miles, against 236,098 miles, in June, 236.779 miles, _ against 236,357 miles, in July, 
236,762 miles, against 236, 526 wiles: in August. 236.750 miles, against 236 446 miles; 


in September, 236.752 miies, against 236,587 miles; in October, 226,724 miles, 


against 236,564 miles 
Net Earnings Monthly to Latest Dates.— The table 
following shows the gross and net earnings for STEAM 


railroads reported this week: 
—ross from Ratlway 


Net from Railway 
1925 1924. 


Net after Tares 


1925 1924 1925 1924 
$ 3 3 $ $s BI 
The Pullman Co— 
October ._ 6.818.258 6,004,700 966 450 927 238 668,838 641.017 
From Jan 1.67 ,465,597 61,628,322 15,307,184 10,786,719 11,592,947 7,721,427 
*Western Pacific— 
October 2,051,614 1,692,990 852,868 662,382 773,469 600,243 


From Jan 113,009,155 12,085,716 
* Figures corrected. 


3,472,093 2,388,587 2,680,726 1,630,959 
Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 

earnings with charges and surplus reported this week: 
——Gross Earnings—— 


~—Net Earnings 


Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
% $ $ 

American Tel & Tel Co__Oct 7,833,000 6.613.000 3,680,000 2.859.000 
10 mos ended Oct 31_-_..70,.866,000 62,142,000 31,556,000 25,888,000 
Illinois Bell Tel Co _Oct 5,491,000 4, ase 000 1,162,000 1,204,000 
10 mos ended Oct 31 - 50,187,000 45,981,000 9,148,000 7,704,006 
Western Union -Oct12,015,000 10 5 3,000 1,797,000 1,429,000 
10 mos ended Oct 31 104612000 93,351,000 13,470,000 11,026,000 

Gross Net after Fired Balance, 

Earnings. Tares. Charges. Surplus. 

Companies. & 4 

Asheville Power & Oct ‘25 100.557 *42,851 6,396 36.455 
Light Co 24 91,046 *36.712 5,958 30,754 
12 mos ended Oct 31°25 1,151,284 *%483,629 72,383 411,246 
'24 1,051,683 *440,.395 69,179 371,216 
Carolina Power & Oct ‘25 383.077 *146,159 52.180 93.979 
Light Co "24 268.232 *112,250 42,022 70,828 
12 mos ended Oct 31°25 3,437,879 *1,716,655 615,372 1,101,283 
‘24 2,566,305 *1,336,050 449.638 886,412 


2869 








Gross Net after Fized Balance, 
Earnings. Tazes. Charges. oe ae 
Companies. $ $ $ 

Eastern Texas Elec Sept '25 514,710 *186,288 70,691 115,597 
Co (Del) & sub cos a 219.554 *84.195 21,282 62.913 
12 mos ended Sept 30) 25 2,817,604 *898,945 250.279 648.666 
24 2, 291 892 *888,222 218,958 669 264 
Havana El Ry, Lt Oct "25 1,277,949 *590,463 87.659 502.804 
& Power Co 24 1,197,400 *572,517 89,946 482,571 
10 mos ended Oct 31° '25 12,589,433 *6,285.893 888.675 5,397,218 
24 11,794,474 *5,948.857 909.135 5,039,722 
Idaho Power Co Oct '25 211,328 *108,887 56,448 53. 439 
°24 211,906 *105,026 57 ,526 7,500 
12 mos ended Oct 31 25 2.819.379 *1,501,102 690 084 aii 018 
24 2,760,280 *1,488,517 777,010 711,507 
Manila Elec Corp Oct'25 335,239 185.540 62.592  1122,948 
& Subsidiaries °24 318,195 158,856 61,864 196 ,992 
12 mos ended Oct 31 '25 3,821,612 1,973,418 747,000 11,226,570 
°24 3,698,670 1,846,304 705,409 11,140,895 
Savannah Elec & Sept '25 165,105 52,204 30,174 22,030 
Power Co *24 152,075 54,464 31,543 22,921 
12 mos ended Sept 30 oe 1,913,545 694,093 372,679 321,414 
1,916,512 722.043 2.4 349,560 

Tampa Elec Co Sept 25 298,240 123,888 6,656 117,232 
and sub cos 188,533 78,38 4,515 73,872 
12 mos ended Sept 30° 35 2,970,472 1,271,392 55,408 1,215,984 

"24 2,262,504 963 ,356 56,069 907 ,287 

Utah Power & Lt Oct "25 838,325  *463,31 177,280 286,031 
Co 788,341 *431,205 177,195 254,010 
12 mos ended Oct 31 Ro 9,745,796 *5,295,128 2,138,963 3,156,165 
9,231,537 *4,877,131 2,135,223 2,741,908 
Yadkin River Oct ke 178,446 *71,669 34,573 37 ,096 
: 168,060 *90 443 34.555 5 888 
12 mos ended Oct 31 '25 2. 088,763 *1,033,442 415,297 618,145 

‘24 1,856,406 *1,013,728 434,549 599,179 


*Includes other income. 
replacements and renewal reserves. 





FINANCIAL REPORTS. 


Reo Motor Car Co., Lansing, Mich. 
(21st Annual Report—Year Ended Aug. 31 1925.) 


INCOME ACCOUNT FOR YEARS ENDED AUG. 31. 
1925. 1924. 1923. 1922. 
17,366 13: 315 16,652 13,903 


15: 284 3.366 15,228 9,249 
2,069 Oisases. $49: 358 $38, 323. 047 $41 889. 320 








4 
Net prf. (aft. Fed. tax.) + 422,182 3,412,041 5,603,478 3,140,530 
Cash dividends paid _-___ 475,000 2. 350° 000 2,062,992 693 ,725 
Balance, surplus_.-_-_- $2.8 947,182 $1,162,041 et 540,486 $2,446,805 
Adjustments __......._. Dr ..1.825 Cr .9,098 15,900 Cr.424,692 
Previous surplus... -_.- 8,990,146 7,819,007 5, #19. 914 9,785 667 
Total surplus__...__- $11,935,503 $8,990,146 $8.944,500 $12,657,164 


urplus 
Stock etalon. (33 1-3%)5,000,000 ---...-.-- (10) 1125,500(0100)6937 ,250 


Profit and loss surplus. .935,503 $8,990,146 $7,819,007 $5,719,914 
a Sales for year ended Aug. 31 1924 are net. 


BALANCE SHEET AUG. 31. 








1925. 1924. 1925. 1924. 

Assets — $ $ Liabilities — x 
Land,bidgs.,mach., Capital stock... ..20,000,000 15,000,000 

&c., less depr’n. 7,189,376 7,178,152] Accounts payable. 2,360,610 1,691,919 
Inv. in other cos-_ 77,401 209,101] Notes payable.... --.--.-- .989 
Reo “qr of Can- Accrued pay-roll.. 134,573 67 ,096 

O68, ERE scccsse 47,000 47,000 | Reserve for taxes. 1,210,500 892,740 
Se ... 7,906,386 4,561,737| Miscell. payables- 96,705 89,479 
Sight drafts outst’ g 772,822 453,074 | Deferred profits. - 111,584 102,209 
Receivables - 5,079,935 4,515,858] Surplus........-.. 6,935,503 8,990,146 
Inventories ... 9,571,503 9,655,752 
Deferred charges -_ - 205,052 220,903 

Total - 30,849.478 26,841, 577 Es asacessnue 849, 478 26, 841, 577 
—V. 121, p. 2532, 1356 


Canadian Car & Foundry Co., Ltd. 
(16th Annual Report—Year Ended Sept. 30 1925.) 
Pres. W. W. butler wrote in substance: 
The amount of business received from the 
year was very discouraging, orders for new equipment being negligible ip 
volume, so that the bulk of the year’s production consisted of miscellaneous 


repair business, and your main producing units, the car-building plants, 
were unable to operate at anything approaching capacity, while the output 


Canadian railroads during the 


of your steel and malleable foundries was also very considerably below 
normal. 

The aggregate sales for the year amounted to $6,427,510, as compared 
with $20,426,877, for the pr “eceding fiscal period and $20, 689,639 for the 


year ended Sept. 30, 1923 With the exception of 1915, this output repre- 
sents the lowest volume of business for any year since the inception of the 
company, and asa natural result of this shrinkage in output, the net earnings 
for the year showed a considerable reduction from those of the two preceding 


fiscal periods, comparative figures, before provisien for income tax or 
depreciation, being as follows 
oe . $2,063 374|1924 $1,696 ,222/1925-- $72,229 


The balance to credit of surplus account brought forward from the pre- 
ceding year amounted to $3,903,870, and after adding $72,229, represe nting 
the net profit for the period under review, and deducting ‘the provision for 
depreciation, amount ing to $402,000, there remained a credit balance on 
surplus acceunt of $3,574,099. From this latter amount there has been 
deducted $918,750, representing the current year's 7% Preference dividend, 
toge ther with the balance of Preference dividends in arreay amounting to 
5% %, all of which were declared and paid during the fiscal period. The 
deduction of these dividends from surplus account le ft a balance to be carried 
forward to the ensuing year of $2,655,349. 

The liquid position of ‘the company continues favorable, the balance sheet 
showing a surplus of current assets over current liabilities ‘of $4,946,988, the 
reduction during the year being substantially accounted for by Preference 
dividend declarations amounting to $918,750 and the redemption provisions 
covering bonds and negotiable scrip to the extent of $658,342. Inventories 
accounts receivable and accounts payable have been further reduced, and 
in this respect the company is in a more favorable position than at the close 
of any preceding fiscal period. The various properties have been well 
maintained during the year and the company is in a favorable positien to 
take advantage of the return of normal business. 


INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 














(Incl. Can. Car & Fdy., Ltd.,Can. Steel Foundries, Ltd., and Associated Cos.) 
1924-25 1923-24 1922-23. 1921-22. 

Aggregate sales $6 427.510 $20,426,876 $20,689,639 $10,300,000 
Combined profits $256,388 $1,928,312 $2,430,158 $209 ,266 
Depreciation 102,000 437 ,000 435,800 385,800 
Bond interest, &c. (net) x184,160 232,091 366,815 410,098 
Prov. for income tax, &c 135,000 Rye. ost 
Pref. divs. (in cash) (12% 918, 750(10 34 )787500(7 25,000 welaities 

Balance, surplus_ - _def. $1 248! 522 $3: 36, 721 $902, 573def $586,632 
Previous surplus- - - 3.903.870 3,567,148 2,664,574 3,251,207 


Total p. & 1. sur. Sept. 30 $2, 655, 348 $3. 903, 869 $3 567, 147 $2,664,575 
x Interest on bonds, &c., $416,644: less interest earned (net), $232,484. 
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CONSOLIDATED BALANCE SHEET SEPT, 30. 
., Ltd., Can. Steel Foundries, Ltd., and Asso. Cos.) 


(Incl. Can. Car & Fdy. Co 
1925 
Asset? 
Real estate, plant, 
good-will, pat 
ents. &« 
Scrip redemp. furd 
Investments ; 
Material. suppiics, 
&e 1,557,642 
Acct #, bil ’ 


able. less reserve 630,592 


l 124 ' 
Liab {tes 
Preference stock 
Ordinary stock 
Funded debt 


| Interest accrued 
? 26.2 Dividends payat 
Deprec'n reserve 


1 | Special reserve 


Oash in banks 179,987 348,680) Oper'’g, &c., fun 
Deferred \tems 107 ,352 $9,156} Profit and loss 
} 


Total 29,249,115 


V. 120, p. 963, 587. 


131,611,446, Total 


7 -yr.6° neg. scrip 
Acct’s, &c., pay’ 


1925 
s 


500 .000 


1924 


= 
( 


975,000 
831,996 


813.980 


le $642.198 


108,060 


le 131,2 


50 


6.104.455 
500 .000 


d 166.5 


2 


31 


2,655,349 


29,249,119 31,611,446 


Atlantic Coast Line Co. 


(Ansual Repoi 


Int. Received on- 
A.O.L.RR.Co.of 8.C.As. 
A.C.L.RR.Co.Cons.4s8 
A.C. L. RR. Co. Gen 

Unifying 4%s : 
Amalgam. Phos. Co. 5s 
Internat. Agric. Corp 
Miscellaneous “eae 

Dividends on Stocks- 
West'h’se Air Brake Co 
A.C.L.RR.Co.Com.&'*'A”’ 
Other dividends 


Total credits 
Expenses - 
Taxes. TA 
Int. on 5% certificates 
Int. on 4% certifs. “BB” 
Int. on 4% certifs. “O" 


l Year Ended June 


1924 O45 1923 24 
S62 $62,000 
50, 50,160 


135.: 135,360 
2 G50 
78,37! 6,375 
146,! 125,082 

iF) 577 

1.487 ,24 AST 245 

S4 if 5,666 


$2,078.9 $2,062,415 
$19,982 . 998 
30,57 3,278 
250,000 50,000 
2,472 172 

14, 718 


Net income. __. $1,761,250 $1,706,952 & 
16,916,602 $16,297,620 $1: 


Prev. surplus forward___$ 
Discounton A.C. L.4% 
deb. ctfs. of indebt'ss 
purch. by co. & retired 
Sundry credits 


Total surplus $ 
Pd. add. U. 8. inc. taxes 
Losses on investments 
Dividends paid 

Rate per cent. _- 


Profit & loss surplus__$16,630,683 $16,916,602 


BAL 
Assats— 
Secs. dep. with Safe Dep. 


& Trust Co. of Balt. .a$5,136,960 5,136,96 $ 
Rallroad bonds b1 ,220,835 X 
Other bonds c2,076,0390 : ; 
Rallroad stocks 421,074,283 074,283 2 


Other stocks. _____. 
Ocrtifs. of indebtedness. 
Other securities , 
Deposited for int., divs 
income tax returned 

Dividends accrued... 
Fund for retirement of 

4 deb. certifs. of in 

debtedness—Safe Dep 

& Trust Oo. of Balt- 
Accounts receivable. ___ 
Cash on deposit 


$30,524,686 793,546 $31,294, 


GOapital stock (176,400 
ares at $50)._____. 
Oertifs. of indebt'ss (5% 
Oertifs. of indebt'ss (4%) 
Deb. ctfs. of indebt.(4%) 
Divs. on stock and int 
on certifs. unpaid... 
Income tax retained. __ 
Federal taxes - 
Profit and loss surplus 


So 
is included in the above s 


No provision for Federal tax for th 


35 2,851 
305 11,680 


18,683, 
200 312 
1,852,200 1,102,500 
(21%) (12%%) 


ANCE SHEET JUNE 30 
1925. 


e42 063 
1,563 
06,634 
4,502 
$46,577 836,577 


6,000 
pape 997 
60,238 280,802 


30 1925 


INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 


1922-23. 
$62,000 
50,160 


360 
450 
375 
,085 


wee o 


ee bd 


620 
342 
669 


] 561 
246 
> bw 
000 
2,472 


196 $18,019,102 $17,356,020 


1,058,400 
(12%) 


$16,297 ,620 


1923. 


5,136,960 


1,220,835 


2,315,930 


1.074.283 
42063 
563 


59,665 


25,737 


671 


766,75 


$8,820,000 88,820,000 $8,820,000 


5,000,000 5,000 ,000 5,000,000 


61,800 61,800 
§,000 962,800 
3,426 

76 
2,700 


61,800 
1,081,300 
25,625 
111 
8,000 


16,630,683 16,916,602 16,297'620 


30 524,686 


tatement. 


Securities Owned June 30 1925. 
a Securities deposited with Safe Deposit & Trust Co. of Baltimore to 
secure 5% and Olass ‘‘B'' 4% certificates of indebtedness, viz.: 


Ati. Coast Line Cons. 4% 


Atl. Coast Line’ RR. of S.C. 4% bonds 1,550,000 


Atl. Coast Line RR.4% % 
b Other railroad bonds: 


Par. Bo 
bonds $1,250,000 $1 


unif. bonds. 3,008,000 2 


ok Value 
.125,000 


1,395,000 


616,960 


Jolum. Newb. & Laur. RR. Co. 3%-.-. $318,000 $190,800 


Northwestern RR. Co. Ist Cons. 4% - 


285,000 


Northwestern RR. Co. Ist Cons. 5% 75,000 
Atlantic Coast Line RR. Consol. 4% 4,000 


A.C. L. RR. Co. L. & N. 


Coll. Tr. 4s 340,000 


Charlestown & West Carolina Ry. Ist 
Jons. Mtge. 4-5% bonds Series “‘A'’ 791,000 


c Other bonds: 


Peninsular Phosphate Corp. Ist M. 6% 500 ,000 
U. 8. 2d Liberty Loan Conv. 44% %_- 103,000 


70 - 


U.S. 4th ——-y J Loan 4% % 3,000 
if 


U. 8. Treasury Scries “B'’ 
Internationa) Agricultural 
Amalgamated Phos. Co 
d Railroad stocks: 
Northwestern RR. Co 
Atlantic & North Carolin: 


192644 % 80.000 
Corp. 5% 1,567,500 1 


Ist M.5% 534,000 


Shares 
500 
iRR 


] 
Atlantic Coast Line RR. Co. Com. “*A"' 3,41 
Atlantic Coast Line RR. Co. Common 182,495 19 


South Carolina Pacific Ry 
Oharleston & West Caroli 


. Preferred 1.046 
na Ry 12,000 


Nasbville Chattanooga & St. Louis Ry 180 


e Other stocks: 


Shares. 


Westinghouse Air Brake Co 1,134 


f Other assets: 


Par. 


Oolum. Newb. & Laur. 5% certifs 127,200 
Atlantic Coast Line RR. 4% certifs 204 


—V. 121. p. 2034 


GENERAL I 


night work than for of 
0, p. 5. 


Dec. 10. p. 5. 


228,000 


256 335 


1921-22 
$62,000 
50,160 


135,360 
® OAD 
78.375 


116,879 


5.250 
1,301,342 
9 669 
$1,787,985 
$ 19,501 
18.435 
250,000 
2.472 
48,748 


“e) “4AR R29 
$15,418,880 


10,259 


$16,877 968 
4,980 
1,058,400 
(12%) 


$15,814,588 


1922 


2,063 
563 


27,200 
550,671 


376,283 


; $30,845,789 


$8,820,000 
5,000,000 
61,800 
1,122,200 


27,090 
111 


15,814,588 


$31,793,546 $31,294,456 $30,845,789 
e period from Jan. 1 to June 30 1925 


$5,136,960 


174,600— $1,220,835 


301,500 
103,000 
3,000 
0,000 
097 ,250 


191 ,.280— $2,.076.030 


50,000 
,100 
341,100 
.589 ,727 
88.751 
960.000 
13 ,606— 


42,063 


1,272 
291 


$21,074,284 


NVESTMENT NEWS 
STEAM RAILROADS. 


Wage Increase Demanded by Switchmen.—7% increase, higher pay for 


work and uniform rules to safeguard seniority 
members of Switchmen’s Union.—New Yor 


Illinois Commerce Commission Grants Increase of 15% in Suburban Fa 
Rates to 15 Roads Bntering Chicago, Effective i. | Wall 


St. ““News’’ 











Car Surplus.—Class I roads on Nov. 22 had 124,818 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was an increase of 12,246 cars over the number 


| reported on Noy. 14. Surplus coal cars in good repair on Nov. 22 totaled 


37,007, a decrease of 34 cars within approximately a week while surplus 
box cars in good repair totaled 57,766, an increase of 5,826 during the 
same period. Reports also showed 16,812 surplus stock cars, an increase 
of 3,020 over the number reported on Nov. 14 while surplus refrigerator cars 
totaled 6,360, an increase of 3,451 compared with the previous period. 

Car Shortage.—Practically no car shortage is being reported. 


Albany & Susquehanna RR.— Special Dividend. 

A special dividend of 2° has been declared on the $3,500,000 Capital 
stock (par $100), payable Jan. 9 to holders of record Dec. 22. 

Special Dividends Paid 20° Nov. 1909° 3.25 each in Jan. 1916, 1917 
ind 1918: 1% in Jan. 1920; 2 each in Jan. 1921, Jan. 1922, Jan. 1923, 
Jan. 1924 and Jan. 1925.—V. 119, p. 2874. 


Atchison Topeka & Santa Fe Ry.— Assumption 


The I.-S. ¢ Commission on Nov. 28 authorized the companys 


to assume 
obligation and liability in respect of $10,318.750 of transcontinental short 
line first-mortgage bonds of the Eastern Railwzey Co. of New VLexico .— 


V. 121. p. 2398 
Augusta (Ga.) Belt Ry.—Final Valuation. 


The I.-S. C. Commission has placed a final valuation of $95,000 on the 
owned and used property of the company, as of June 30 1916. This 
company is owned jointly by the Louisville & Nashville and Atlantic Coast 
Line KR. companies. 


Pay Point & Clayton RR. (Calif.).—Final Value. 
The I.-S. C. Commission has placed a final valuation of $136,000 on the 
owned and used prcperty of the company as of June 30 1916 


Chicago Milwaukee & St. Paul Ry.—-/selin Stockholders’ 
Committee Issues Statement.—The stockholders’ Committee 
committee headed by Ernest Iselin, Chairman, in a circular 
to the stockholders represented by the committee savs: 


We wish to report in the matter of the intervention preceedings authorized 
by you. Our petition was heard on Oct. 28-31 before the Federal District 
Court in Chicago. The Court on Nov. 30 denied our petition for interven- 
tion upon the origina! petition. In view of the modifications of the plan, it 
has not seemed necessary to file an amended petition. 

Negotiations between the reorganization managers and the various com- 
mittees representing bonds and stock. including this committee, have 
resulted in the announcement by the reorganization managers under date 
of Nov. 19 (V. 121, p. 2536) of certain modifications of the plan of reorgant- 
zation. Our cemmittee deems the plen as thus modified to be fair to 
stockholders, and therefore sees no reason against stockholders depositing 
their stock und«r the mdivied plan. 

Stockholders will « bserve that the modifications of the plan and the 
preliminary statement preceding it contain, among others, the following 
matters of special interest to stockhelders 

(1) The reorganization managers announce the appointment as votin 
trustees of Elihu Root, Frederick H. Feker Henry 8S. Pritchett, Samue 
Rea and W. D. Van Dyke. ‘The first board of directors of the new company 
will be subject to their approval and 8» long as the v ting trust agreement 
is in force directors subsequently elected will be elected by their vote. The 
character of these trustees and this provision assures the stockholders of the 
protection of their interests. 

(2) Stockholders are assured of a reasonable opportunity to secure the 
benefit of any legislation enacted at the next session of Congress offering an 
opportunity of satisfactorily refunding the company's debt to the United 
States Government. in the effort to secure which legislation the co-opera- 
tion of all interests is assured. The reorganization managers state that they 
would not. of course, consummate the reorganization 80 long as there was, 
in their judgment, any reasonable greunds for expecting a successful 
funding 6r extension of the railway company's debt to the Government as 
above stated. 

(3) The modifications give a fuller explanation and amplification of 
assurances of assistance to the small stockholders. These are important 
and should be carefully studied. 

These stockholders have further possibilities of benefit in the length of 
time inevitably required for the consummation of the plan, as this gives 
time for further progress in the rate advance case. 

We are informed that the efforts of the ‘‘fair return’’ committee for an 
increase of rates will be vigorously pressed and that active steps will be 
taken to secure the desired legislation from Congress. A rise in the value 
of the securities due to progress in the securing of fair rates pending the 
consummation of the reorganization may greatly alleviate the burden of 
paying an assessment. 

The committee has receives satisfactory assurances of an opportunity to 
be heard by the Federal District Court at Chicago on certain major ques- 
tions directly affecting stockholders and retains its liberty to file a new 
petition for intervention if and when it deems such action necessary. The 
committee will continue in existence in order to be in a position to protect 
your interests, if future developments should so require. 


Bondholders’ Defense Committee Still Against Plan.— 


The bondholders’ defense committee (Edwin OC. Jameson, Chairman), 
in a notice to the holders of junior bonds. says: 

“The objections previously stated by this committee to the Kuhn-Loeb- 
National City Co. plan have not been met. The modified plan still provides 
a possible assessment of junior bonds greater than that imnosed on the stock 
and generally inequitable treatment of junior bonds. This committee is 
proceeding with its original plans. Bondholders desiring better treatment 
of their securities are invited to deposit their bonds and depositors with other 
committees who are not satisfied with the modified plan are invited to de- 
posit their certificates with this committee. 


Curb Voids Contracts for Securities Issued Under Old Plan. 


As a result of the modification of the original Kuhn, Loeb-National City 
Co. plan for the reorganization of the company. the Committee on Listing 
and Securities of the New York Curb Exchange has ruled that all contracts 
made between members of the Exchange in the securities of a new St. Paul 
company ‘‘when, as and if issued" are null and void. 

This order removes from unlisted trading privilege on that market the 
$60,698,820 50-Year 5° Mtge. Gold bonds. voting trust certificates rep- 
resenting 2.000.000 authorized shares (par $100) Preferred stock, and voting 
trust certificates representing 1.174.113 authorized Common shares without 

ar value issued in accordance with the plan, which was dated June 1.— 
tf, 121. p. 2748, 2634. 

Cincinnati Northern RR.— 5° Dividend. 

The directors have declared a dividend of 5%, payable Jan. 20 to holders 
of record Jan. 13. Similar distributions were made on March | and August 
1 1925.—V. 121, p. 194. 

Cleveland Cincinnati Chicago & St. Louis Ry. 
Larger Diridend.— The dicectors have declared a quarterly 
dividend of 134) on the Common stock, and the regula: 
quarterly dividend of 144° on the Preferred stock, both 
pavable Jan. 20 to holders of record Dee. 31. From April 
1924 to Oct. 1925, inel., quarterly dividends of 144° 7 each 
were paid on the Common stock.—-V. 121, p. 580. 


Cuba RR.—Listina.- 

The New York Stock Exchange has authorized the listing of $794,000 
additional, Ist Mtce. 5% 50-Year Coupon bonds, due July 1 1952, making 
the total amount applied for $14,418,000.—V. 121, p. 2032. 


Denver & Rio Grande RKR.—Socklhoiders Action 
W Trial of the $200,.000.000 accounting suit brought by 6.000 minority 
stockholders of the Denver & Rio Grande RR. (the old bankrupt company) 
against the late George J. Gould, Edward T. Jeffery, former President, 
and their associate directors in the former management of the railroad, 
began before Supreme Court Justice Mullan Dec. 10. The stockholders 
allege that they suffered damages through a conspiracy by the directors in 
which they brought about a collusive foreclosure of a mortgage held by the 
Western Pacific RR., thus rendering worthless some $89,000,000 worth of 
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stockholders’ securities of the Rio Grande, and causing the loss of more than 
$200 ,000,000 in assets.—V. 121, p. 1098. 


Fairchild (Wis.) & Northeastern RR.— Final Valuation. 
The I.-S. ©. Commission has placed a final valuation of $884,746 on 

"cones ane used properties of the company as of June 30 1916.— 
. 117, p. 1236. 


Federal Valley RR. (Ohio).—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $392,240 on 


—— and used properties of the company, as of Dec. 31 1922.—V. 1 
Pp. 450. 


Franklin & Pittsylvania RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $328,308 on the 
owned and used, and $76,000 on the used but not owned properties of the 
company, as of June 30 1916.—V. 115, p. 307. 


Georgia Florida & Alabama Ry.— Equipment Trusts. 

The I.-S. C. Commission on Dec. 1 authorized the company to assume 
obligation and liability in respect of $750,000 of certificates of interest in 
Georgia Florida & Alabama Ry. Equipment Trust, Series A, to be issued 
by the Penna. Co. for Insurances on Lives & Granting Annuities under a 
declaration of trust to be dated Noy. 1 1925, and to be sold at not less 
than 95 and dividends in connection with the procurement of certain equip- 
ment. These certificates were publicly offered by Freeman & Co. and 
New York Empire Co., Inc. 

The I.-S. C. Commission has placed a tentative valuation of $2,775,000 
on the wholly owned and used property of the company, as of June 30 
1917.—V. 121, p. 2035. 


Great Northern Ry.— Starts 8-Mile Tunnel. 

President Ralph Budd announced the starting of work Dec. 5 on a tunnel 
through the Cascade Mountains in Washington from Berne, in Chelan 
County, to Scandia. in King County. The tunnel, which will be 744 miles 
long and cost $8,000,000, will replace 17 miles of difficult track. Officials 
of the road estimate that when it is completed in 192 an annual saving 
n operating costs of $500,000 will be effected. 

To Abandon Manitoba Branch Lines Jan. 1. 

According to a Winnipeg dispatch, the company is preparing to abandon 
its Manitoba branch lines Jan. 1. Its 20-year charter for the old Great 
Northern expires then. It consists of some 200 miles covering the southern 
part of the Province. It was built by the late James Hill and named the 
Brandon. Saskatchewan & Hudson Bay. Competition of other roads, 
and particularly the auto truck, has caused headquarters in St. Paul to 
uggest abandonment.—V. 121, p. 1098 


Gulf Ports Terminal Ry.—Tentative Valuation.— 

The I.-S. ©. Commission has placed a tentative valuation of $460,000 on 
the owned and used properties of the company, as of June 30 1917.—V. 113, 
p. 960. 

Gulf & Ship Island Railroad.—Tenders.— 


The New York Trust Co., trustee will until Jan 5 receive bids for the 
sale to it of Ist Mtge 


Ref. & Term. 5% gold bonds, due Feb. 1 1952. to 
in amount sufficient to exhaust £106,418 Ws balks Bs 0) 
Indiana Harbor Belt RR.—New Director.— 
J. T. Gillick has been elected a director, succeeding B. B. Greer Mr. 


Gillick will represent the Chicago Milwaukee & St. Paul Ry .—V 


Jackson & Eastern Ry.—Final Valuation.— 


The I.-S. C. Commission has placed a final valuation of $140,000 on the 
ened and used properties of the company as of June 30 1917.—V. 121, p. 


Long Island RR.— New Directors. 

Arthur S. Somers, of Brooklyn, N. Y., and Jay Cooke 
have been elected directors to succeed the late A. © 
Dixon, resigned.—V. 121, p. 2634, 195. 


Longview Portland & Northern Ry.—Noles.— 

The I.-S. C. Commission on Nov. 23 authorized the company to issue 
$68,438 of promissory notes in connection with the procurement of 50 
logging cars. 

The company represents that its logzing-car equipment is inadequate to 
provide for its traffic requirements, and it has entered into a conditional- 
sale contract with the Mager Car Corp. for the acquisition of 50 logging 
cars at an aggregate cost of $91.250. Of this amount $22,812 has been 
paid in cash, and the balance will be paid in 6 equal eemi-annual install- 
ments of $11,406.—V. 121, p. 2269. 


Los Angeles & Salt Lake RR.—California Federal Court 
Sets Aside Final Valuation as Basis for Rates—Sees Only One 
True Value.— 


The suit brought by the company against the I.-S. C. Commission to can 
cel and enjoin the enforcement of the orders of the Commission fixing the 
final valuation of that company's property has been decided in favor of the 
railroad. The valuation of the road was the first final valuation. The 
Commission fixed the valuation of the railroad, including its carrier lands. 
as of July 1 1914 at $45.000 000. while the company claimed its property 
as of that date was worth %70.900.000. The case was heard by Circuit 
Judge Ross and District Judges McCormick and James. The opinion was 
written by Judge Ross. 

The opinion reaffirmed the preliminary decision of the Court in May. 
overruling the objections of the Commission to the jurisdiction of the Court. 
It holds the evidence showed conclusively the value of the company's 
provexty as of the valuation date was greatly in excess of the final value 

xed by the Commission. It holds the report of the Commission merely 
showed that its action was based upon the view that the property of the 
railroad company had more than one kind of value, and that this constituted 
its fundamental! error. 

Section 15-A of the Inter-State Commerce Commission Act. relating to 
rate-making. is quoted as requiring the Commission to give due considera 
tion to all of the elements of value “recognized by law of the land.” The 
Court points out the relation of that section of the work done under the 
Valuation Act and emphasizes the fact that it is the value to the railroads 
ay must be ascertained and used in carrying out the provisions of Section 
15-A. 


The opinion of the Court concludes as follows 

In no place in any of the statutes bearing upon the question do we find 
even an implication of any authority on the part of the Commission to find 
that any of the property of any common carrier used in its transportation 
business has two kinds of value It is the true actual value of such prop 
erty, and that only, as we think, that the statutes in question authorize 
and require the I.-8. ©. Commission to ascertain and fix, and that. it is 
obvious, it has not done. 

By the well-established ‘law of the land,"’ public bodies charged with 
the duty of fixing rates to be charged by corporations or individua!s for the 
furnishing of water to the public for irrigation, domestic or other useful 

urposes, are required to investigate, ascertain and determine, as a basis 
or the rates authorized to be charged therefor, the true actual value of tne 
property used in such business at the times the rates are authorized to be 
charged 

It was so decided by the Circuit Court of the United States for the South 
ern District of California in the case of San Diego Land & Town Co. vs 
City of Nation City. 74 Fed. 79, and San Diego Land & Town Co. vs 
Jasper, 110 Fed. 702. respectively affirmed by the Supreme Court of the 
United States in 174 U. 8.739, and 189 U. 8.430. That remains a part of 
“the law of the land.’ 

Congress not only in effect approved and made applicable to the I.-8. C 
Oommission that law. by in express terms declaring that the action of the 
said I.-S. C. Commission, in ascertaining and fixing the value of the prop- 
erty of the transportation companies as a basis for the fixing of rates to be 
charged therefor should be governed by the law of the land, but by further 
expressly declaring, as has been seen, that the said Commission should fix 
its value, not for any one particular purpose, but its value. that is to say. 


121, p. 195 


of Philadelphia 
Bedford and George D. 


its real value at the time of the fixing of the rates authorized to be charged 
for such service. 

We, therefore, see no escape from the conclusion and judgement to which 
we have come, which is that the orders of the Commission fixing the valua- 
tions complained of by the petitioner be, and they are hereby annulled, ang 


— 


| the Utah P. U. © 





| Carbon County, Utah 





me said I.-S. C. Commission is hereby enjoined from in any wise enforcing 
em. 

It is expected that the Commission will appeal to the U. 8 
Court from the decision of the Federal Court.—V. 121, p. 2153. 


Maine Central RR.—Bond A pplication.— 

The company has requested the 1.-S. C. Commission to withdraw_ its 
authority, granted last January, to issue and sell $4,000,000 5% Ist & Ref. 
Mtge. Gold bonds, Series ‘‘E,’’ because the trustees of the mortgage de- 
clined to certify the issue. The company says that a subsequent applica- 
tion is being made for authority to issue $50,000 of Series “D’’ 6% Ist & 

Ref. ty bonds and to sell $4,000,000 of Series D 6% bonds.—V. 121, 
Pp. 2153, 2035. 


Michigan Central RR.-—Extra Dividend of 74%.—The 
directors have declared an extra dividend of 74% and the 
regular semi-annual dividend of 10%, both payable Jan. 29 
to holders of record Dec. 31. [For record of dividends paid 
since 1905, see our “Railway & Industrial Compendium,” 
page 80.) This company is controlled, through stock 
ownership, bv the New York Central RR.—V. 121, p. 455. 


Missouri Pacific RR.—Equip. Trusts Sold.—Kuhn, Loeb 
& Co. have sold at prices ranging from 961% and div. to 100 
and div. to yield from 4.50% to 4.85%, according to maturity 
(an average price for equal amounts of all maturities of 
98% being an average yield of 4.82%.), $4,830,000 4%% 
Equip. Trust certificates, series ““E.”’ 

Dated Dec. 1 1925 maturing in equal amounts in annual installments of 
$322,000 Dec. 1 1926 to Dee. 1 1940. both incl. Denom. $1,000c*. Divi- 
dends payable J.andD. Bank of North America & Trust Co., Phila., 
trustee. Principal and dividends payable at the agency of the trustee in 
New York, in gold coin of the U.S. of America of or equal to the standard 
of weight and fineness existing Dec. 1 1925 and without deduction for any 
tax, assessment or other governmental charge (other than Federal income 
taxes) which the Company or the trustee may be required to pay thereon 
or to retain therefrom under any present or future law of the United States 
of America, or of any state, county, municipality or other taxing authority 
therein. 

Issuance subject to the approval of the I.-8. C. Commission. 

Security .- . 

There will be vested in the trustee title to new equipment costing not less 
than $6,457,000, including the following: 1,250 steel underframe box cars, 
240 steel underframe auto cars, 250 steel underframe stock cars, 250 all- 
steel gondola cars, 15 8 wheel switching locomotives, 10 2-10-2 type freight 
locomotives, 15 all-steel baggage cars, 5 all-steel dining cars, 8 gasoline 
motor cars, 2 150-ton steel steam wrecking derricks and 2 combination 
buffet club cars. $ 

All the equipment is to be leased by the trustee to Missouri Pacific RR. 
at a rental sufficient to pay the certificates and dividend warrants as they 
mature. The principal and divi. will be unconditionally guaranteed by 
Missouri Pacific RR 

The gross income of company for the year ended Dec. 31 1924 applicable 
to the payment of interest on funded debt and other charges amounted to 
$19,384,445, while such charges amounted to only $12,881,228- 121, 
p. 1905, 327. 


Mobile & Ohio RR. 3°; Extra Dividend.——The direciors 
have declared an extra dividend of 3% and the regular semi- 
annual dividend of 31°) on the outstanding $6,016,800 
Capital stock, par $100, payable Dec. 30 to holders of record 
Dec. 15. This makes a total of 10% to be paid this year, 


as compared with 7% paid in 1924.—V. 121, p. $27. 


Morris & Essex RR.—-Bonds.— 

The I.-8. C. Commission on Nov. 19 authorized the company to issue 
$11,582,000 of construction-mortgage gold bonds: said bonds to be delivered 
at par to the Delaw nae Laces & Western RR. in settlement of certain 
expenditures for additions and betterments. 

Authority was granted to the Delaware Lackawanna & Western RR. to 
assume obligation and liabilicy, as guarantor, in respect of such bonds. 

The report of the cummission says in part: , 

The pr>perties of the Morris are leased to the Lackawanna in perpetuity 

under a lease dated Dec. 10 1868, and have been operated by the latter 
since Jan. 1 1869. The record shows that the Morris is indebted to the 
Lackawanna for eXpenditures made for additions and betterments to 
April 30 1925, in the sum of $12.055,851, and the Lackawanna has requested 
the delivery to it of $11,582,000 of construction-mortgage bonds in partial 
settlement of such expenditures. ~ ornmaranenss for the sale of the 
yroposed bonds by the Lackawanna have been made. 
a he bonds will be issued under the construction mostgage which the 
Morris proposes to execute to the Farmers’ Loan & Trust Co., New York, 
trustee, under date of Nov. 2 1925. The mortgage authorizes the issue 
of not exceeding $35,000,000 of bonds, which may be issued in series, and 
bear such interest rate and date of maturity, which date shall be subsequent 
to Jan. 1 1954, and prior to Jan. 1 1987, a8 may be prescribed by the board 
of directors or the executive committee. The bonds for the issue of which 
authority is now sought will be dated Nov. 2 1925, will bear interest at the 
rate of 5% per annum, and will mature Nov. 1 1955. The Lackawanna 
will indorse thereon its guaranty of the payment of both principal and 
interest of such bonds.—V. 121, p. 1225. 


Supreme 


Muscle Shoals Birmingham & Pensacola Ry. Pers’l. 


The following new directors representing the St. Louis-San Francisco 
Ry. interests have been elected: J. M. Kurn, St. Louis (President); J. E. 
Hutchinson, (Vice-President): B. T. Wood, (Vice-President); 


Harbesgon, (Vice-President); F. H. Hamilton, (Secretary-Treasurer): > - 
Miller. (General Solicitor): E. H. Bunnell, (Controller); J. W. Malone, 
J. H. Sherrill, J. H. MeCormack and Dr. C, E. Hutchinson. 

R. Koontz and C. W. Michel have been elected additional Vice 


J. 
Presidents.—V. 121, p. 2518. 
Carbon County, Utah.—Bonds 


National ogg no ra Los Ansel offering 
C d.—Banks, Huntley & Co., Los Angeles, are 
Iffere Banks . Serial Gold bonds. 


at 100 and int., $100,000 Ist Mtge. 69 3 
Dated July 1 1925; due serially July 1 1928-1933. Denom. $1,000c*. 
Callable all or part on any int. date, on 30 days’ notice, at 103 and int. 
Interest payable J. & J. at Hellman Commercial Trust & Savings Bank. 
Los Angeles. Normal Federal income tax not to exceed 2° will be paid 
by company. Hellman Commercial Trust & Savings Bank and Mr. H. H. 
Ashley, Los Angeles, trustee. Authorized issue, $150,000. ‘ - 
Issuance.—Authorized by the I.-S. C. Commission and by Utah P. U. 
Commission. 
Company 
gauge railway 8.9 miles long 
with N 


A Utah corporation Has practically completed a standard 
connecting the Gordon Creek coalfields in 
ational Junction on the main line of the Utah. 


“The road is already in operation It is designed to carry the largest 
locomotives and heaviest equipment now in use in theWest. 

Aareement of Sale This road has been sold, under agreement of sale, to 
the Utah Ry.. which, subject to approval of the I.-S8. C. Commission and 
; ymmission acrees to assume the bonds and operate the 
road. The contract provides for operation as part and parcel of the Utah 
Ry. Co.'s system in interstate as well as intrastate commerce. 

"The sale price is in excess of $450,000, and upon same a first payment of 
$50.000 has already been made. 
wg ot and operation by the purchaser a to begin from date of 
authority to purchase from the I.-S. C. Commission. 

Utah Railway Obligations.—-Utah Ry. is obligated, as provided in the 
azreement-of-sale, to pay. from the earnings a National Coal Ry. or 
otherwise, the principal of the bonds as they fa ue. 

The contract similarly binds the ew Railway to pay all interest on the 
bonds from date of authority to purchase. 

All payments on the bonds, principal and interest, made by the Utah 
Ry. must be deposited with the Continental National Bank of Salt Lake 
City (escrow holder under the contract) at least 10 days in advance of the 
due dates. That bank is fully authorized and directed, on belslf of both 
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railway companies, to remit same promptly to the Hellman Commercial 
Trust & Savings Bank in Los Angeles. 

Utah Railway.—Connects Provo, Utah, with the coalfields in Carbon 
County. It has a total owned and operated trackage of 242 miles, and is 
owned in its entirety by the United States Smelting, Refining & Mining Co. 
It is a valuable feeder of the Union Pacific system. The Utah Railway Co. 
has a half-interest with the Union Pacific in 1996 cars.—V. 121, p. 1905, 
1098. 


New York Central Lines.—New Equipment.— 
Announcement was made on Dec. 9 of the purchase by the company of 


new rolling stock equipment and track material calling for an expenditure | 


of about $15,000,000 
This includes 10 electric engines for service in New York territory, one 
assenger and one freight Diesel electric engine, these two latter being the 
irst oil electric road engines purchased by any railroad in the United States. 
Other rolling stock bought included 1,550 freight cars, of which 500 were 
automobile box cars of 55 tons capacity each, and 1,050 hopper cars of 
55 tons capacity each, and 274 passenger train cars. In the passenger train 
equipment ordered were 150 all-steel coaches, 43 steel baggage cars, 32 mail 
and begsage cars, 20 dining cars, 20 milk cars and 9 combination passenger 
and baggage cars. The cost of the equipment amounts to approximately 
$11,500,000. The locomotive orders were placed with the Amcrican Loco- 
motive Co. and the McIntosh & Seymour Corp. The freight.and passenger 
train orders were divided among the American Car & Foundry Co., the 
Pressed Steel Car Co., the Pullman Car & Mfg. Co., the Standard Steel Car 
Co., the Osgood-Bradley Car Co., the Merchants Despatch Transportation 
Co., and the New York Central RR. Co.'s shops. The track material 
orders placed to the amount of $3,600,000 included tie plates, angle bars, 
spikes and bolts.—V. 121, p. 1905. 


New York Central RR.—Stock Offered to Employees.— 

The company on Noy. 2 made a supplementary offering of stock to all 
officers and employees who upon their subscriptions under the company's 
offering made in January, were allotted less than the number of shares for 
which they then subscribed. The stock was offered at $115 per share, to 
be paid for in monthly installments.—V. 121, p. 2748, 2400. 


Rockport Langdon & Northern Ry. (Mo.).— Valuation. 
The I.-S. C. Commission has placed a final valuation of $53,901 on the 
owned and used property of the company as of June 30 19]8. 


St. Clair Terminal RR. (Pa.).—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $1 ,22) 523 
on the owned and $) 646,000 on the used properties of the company as of 
June 30 1919. The stock of this company is all owned by the Clairton 
Steel Co., a subsidiary of the United States Steel Corp. 


Sheiby County Ry. (Mo.).—VFinal Valuation.— 
The I.-S. C. Commission has placed a final valuation of $135,253 on 
the owned and used properties of the company as of June 30 1918. 


Shelby Northwestern Ry. (Mo.).—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $195,000 on the 
owned and used properties of the company as of June 30 1918. 


Southeastern Ry.— Proposed Construction of Line Denied. 

The I..8. C. Commission on Novy. 18 denied the company’s application 
for authority to eonstruct a line of railroad extending from a connection 
with the Southern Ry. at Bundy Station, Lee County, Va., northwesterly 
to a connection with the Louisville & Nashville R&R. near Louellen, Harlan 
County, Ky., 13% 
Daugherty Cap and following the valley of Clover Fork to a point near the 
mouth of Fugitt's Creek. 


Southern Ry.—Dividend Rate Increased on Common 
Stock.—The directors on Dec. 10 declared a quarterly 
dividend of 134% on the outstanding $120,000,000 Deauies 


stock, par $100, payable Feb. 1 to holders ot record Jan. 9. 
From May 1 1924 to Nov 2 1925, inel., the company paid 
quarterly dividends of 14% oa the Common s‘ock 

The regular quarterly dividend of 14% on the preferred 
stock was also declared, payable Jan. 15 to holders of record 
Jan. 2.—V. 121, p. 2270, 2154. 

Tampa Northern RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $1,112,464 
on the owned and $) ,123,713 on the used properties of the company as of 
June 30 1918.—V. 112, p. 2750. 

Tennessee Central Ry.—Bonds.— 

The 1.-S. C. Commission on Nov. 25 authorized the company to issue 
not exceeding $410,000 Ist-Mtge. 6% bonds, series B, to be pledged and 


repledged from time to time, until and including Dec. 31 1927 as collateral 
security for any note or notes which may be issued.—V. 116, p. 


Toronto, Hamilton & Buffalo Ry.—20% Stock Div.— 

The directors have declared a 20% stock dividend and a cash dividend 
of 6%, both payable Dec. 31 to holders of record Dec. 28. No dividends 
were paid in 1924. In 1923, a cash distribution of 6% was made. Control 
of the company is held by the New York Central system and the Canadian 
Pacific Ry.—V. 120, p. 2939. 

Virginian Ry. Common Dividend of 6%. 
have declared an annual dividend of 6° 
$31,271,500 Common stock, 
holders of record Dee. 21. 
dends of 4° each were paid. 





2251. 


The dire 
on the outstanding 
par $100, payable Dec. 
In 1923 and 1924, annual divi- 


tors 


miles, crossing the Virginia~Kentucky boundary at | 








31 To |} 
| of over 76.000. 
| stock of which 


This company was leased this year, subject to the approval of the I.-S. C. | 


Commission, by the Norfolk & Western Ry., which has agreed to guarantee 
6% on the Common and Preferred stocks (V. 120, p. 2143, 2812). It is 
stated that the increased rate of payment was authorized by the board 


because the earnings of the company warranted it and not because the pend- | 


ing lease of the road to the Norfolk & Western Ry. calls for a 6° rental 
return on both issues of stock.—V. 121, p. 2400. 


Wabash Ry.—ELquip. Trusts Sold.—Kuhn, Loeb & Co. 
have sold at prices ranging from 96.50 and div. to 100 and 
div., to yield from 414% to 4.85%, according to maturity, 
(an average price for equal amounis of all maturities of 98% 
being an average yield of 4.82°;,), $4,185,000 414% 
Trust certificates, Series F. 

Dated Dec. 1 1925; maturing in equal amounts in annual installments 
of $279,000 from Dec. 1 1926 to Dec. 1 1940, both inel. Denom. $1.000c*. 
Divs. payable J.& D. Bank of North America & Trust Co., Philadelphia. 
trustee. Both principal and divs. will be payable at the agency of the 
trustee in New York in gold coin of the United States of America of or 

ual to the standard of weight and fineness existing Dec. 1 1925. and 

thout deduction for any tax, assessment or other governmental charge 
(other than Federal income taxes) which the company or the trustee 
—z | be required to pay thereon or to retain therefrom under any present 
or future law of the United States of America, or of any State, county, 
municipality or other taxing authority therein. 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

Security.—There will be vested in the trustee title to new equipment 
cost not less than $5,597,000, including the following: 25 8-wheel 
switching locomotives, 2,000 40-ton steel underframe 40-ft. automobile 
cars, and 20 70-ft. all-steel baggage cars. 

The principal and divs. will be unconditionally guaranteed by Wabash Ry. 

Earnings.—Gross income of the company for the year ended Dec. 31 
1924 applicable to the payment of fixed charges, rentals, &c., amounted to 
wavs. 72, while such charges amounted to only $4,403,223.—V. 121, p. 


Equip. 


Waycross & Western RR.—Abandonment.— 


The I.-S. C. Commission on Novy. 23 issued a certificate authorizing the 


qumecay to abandon its road, which extends from Waycross westward to 





The line in question originally extended from Waycross to Milltown, Ga.» 
a distance of 44% miles, and was completed in 1915. It was built to trans™ 
port timber products, but has never been profitable, and a receiver was 
appointed for it on Aug. 9 1918. The road was sold on Jan. 7 1919, ata 
receiver's sale, under the terms of which the part of the line from Milltown 
to Cogdell, 234 miles, was taken up and delivered to the purchaser. The 
purchaser obtained a new charter and operated as a common carrier the 
remaining part of the line between Cogdell and Waycross, which it is now 
proposed to abandon. 

It appears that the company has had outstanding since July 1 1919, 
$139,942 5-year 6% first-mortgage notes, the annual interest on which is 
$8,397. In no year during the past five years have the net railway operating 
revenues been sufficient to meet this interest, which has accrued until the 
amount due and unpaid on Dec. 31 1924, was $25,561. 

On June 21 1925, all rolling stock, office furniture, and all personal 
property were sold for taxes, necessitating the rental of equipment in order 
to operate, and owing to lack of equipment and funds, no passenger service 
is being rendered at present. It is stated that officers of the company have 
tried several times to sell the line, but have been unable to interest any one 
in its purchase.—V. 109, p. 478. 


PUBLIC UTILITIES. 


Voluntary Reductions in Rates by Electric Utilities in New York Stat® 
Effect a Saving of $3,273,000 to Domestic Consumers.—31 companies serving 
4,000,000 persons make reductions in rates possible through improvements 
replacement of smal] and obselete plants by larger, more efficient central 
stations, interconnection of steam and hydro-electric plants to permit 
exchange of surplus current over large areas and building of high-tension 
lines.—New York ‘‘Times’’ Dec. 7, p. 38. 


All America Cables, Inc.—Pensions Employees. — 

President John L. Merrill on Dec. 3 signed a contract calling for an initial 
payment of $1,325,238 to the Metropolitan Life Insurance Co. as part of a 
plan to provide pension payments for employees of the corporation. This 
contract provides for deferred annuities payable for life to employees, be- 
ginning at the age of 60. These annuities will amount to 1% % of salaries 
of the company's employees in the United States on Nov. 30 last, multiplied 
by the years of service completed before Jan. 1. In the case of — 
a in foreign countries the pension will be figured at 2%.—V. 121, 
Pp. 1403. 


Alton Water Co.—New Control.— 
See American Water Works & Electric Co., Inc , below.—V_ 121, p. 2519. 


American States Securities Corp.——Organized.— 
See United Light & Power Co. below. 


American Utilities Co. (Delaware).—Pref. Stock Offered. 
—Parsly Bros. & Co. and Paul & Co., Phila. are offering at 
$100 per share and divs. 14,000 shares $7 Dividend Cumula- 
tive stock (no par value). 

Payment.—Delivery will be made in the form of transferable company 
receipts calling for the delivery on or before March 1 1926 of $50 paid 
allotment certificates. The transferable company receipts may be 
redeemed for cash at the option of the company on or before March 1, 1926 
at the rate of $50 per share and div. Additional payments may be called on 
the $50 paid allotment certificates. No call shall exceed $10 per share, 
at least 30 days shall elapse between the times fixed for payments at least 
15 days’ notice thereof must be given. The holder of any allotment certif- 
icate may, except when the transfer books for the $7 Dividend Cumul. 
Pref. stock are closed, pay so much of the $50 callable per share as at that 
time is unpaid. Each payment called or anticipated shall be accompanied 
by a sum equal to the dividend accrued upon such payment from the last 
div. date to the time of payment. When the $50 additional payments 
and div. shall have been made the holders of allotment certificates shall then 
be entitled to receive one share of the $7 dividend Cumul. Pref. stock of 
the company and one share of Common stock voting trust certificates if 
the voting trust is then in force, otherwise one share of Common stock 
for each share of $7 Dividend Cumul. Pref. stock which such allotment 
certificate shall call for. If the $50 additional payments have not been 
called in full on or before Dec. 1 1928 nevertheless the Common stock 
voting trust certificates or Common stock shall be delivered as above to 
holders of allotment certificates. 

Preferred as to cumulative dividends and assets. Entitled in dissolution 
or liquidation to receive up to $100 per share and div. Red. all or part on 
any div. date on 30 days’ notice at $110 per share and div. Dividends 
payable Q. M. Penn. Co. for Ins. on Lives & Granting Annuities, Phila., 
transfer agent. Philadelphia Trust Co., Phila., Registrar. Dividends 
exempt from the present normal Federal income tax. 

Listing.—Application will be made to list allotment Certificates on the 
Philadelphia stock exchange. 

Data From Letter of Samuel W. Fleming, Jr., President of the 

Company. 

Company.—Incorp. in Delaware. Will own, operate and finance public 
utility companies. Upon completion of organization, financing and acquisi- 
tion it will own the entire capital stock (except directors’ qualifying shares) 
and bonds of the Louisians Public Utilities Co., Inc., the Arkansas General 
Utilities Co. and 44.4% of the Common capital stock of the Mansfield 
Light & Power Co. 

Company through its subsidiaries will, after acquisition, supply without 
competition electric light and power in Morgan City, Covington, Abita 
Springs, Slidell. Mandeville, Franklinton, Oakdale, DeRidder and Lees- 
ville, La. and Warren, Ark. _ Ice will be supplied in all of the above a 
Mandeville, DeRidder and Warren) and also in Pearl City and Berwick, 
La. and Smackover and El Dorado, Ark. Water will be supplied without 
competition in Leesville, La., and Smackover and Warren, Ark. Company 
will supply with the foregoing services an estimated aggregate population 

Mansfield Light & Power Co., 44.4% of the Common 
will be owned, supplies without competition electric light 
and power to an estimated population of about 6,000. 

Capitalization Authorized. 
Cumulative preferred stock. .............-.. _. §0.000shs 
Common stock, no par value (V. T. C.) _.... 150,000shs 
Ist Lien & Ref. gold bonds, Series ‘‘A'’ 6%, , b 


Outstanding. 
al4,000shs 
c35,000shs 
$1,250,000 


is paid in full. 

Additional bonds may be issued only subject to the restrictions of the 
Trust Indenture. 

c 14,000 shares additional are reserved in connection with the § 
Cumul. Pref. stick when issued or for issuance after Dec. 1 
of paid up allotment cetrificates. The purchasers of the above 35,000 
shares Common stock (V. T. C.) will receive option warrants entitling 
them to subscribe in accordance therewith to an equal additional amount 
of voting trust certificates. or if the voting trust is not then in force, to 
Common stock as follows: On or vofore Jan. 2 1927, at $12 per share: there- 
after but on or before Jan. 2 1928, at $15 per share; thereafter but on or 
before Jan. 2 1929, at $18 per share. 

Consolidated earnings statement of subsidiary companies year ended 
Sept. 30 1925 
Gross earnings, wholly owned companies 
Oper. exp.. 

Balance. OIE 6 Ee IE ee Oe ee 
Income from other sources and earnings accruing to minority 


7 Dividend 
1928 to holders 


maint., taxes (except Fed. Taxes), 





ee Ge Gs a ne danne 11,000 
Balance for inteerst, Federal taxes, etc._____......._-.--.-- $238 308 
Annual interest requirement on $1,250,000 First Lien & Refund- a 
RRR ARS. IRIE 8 EO Te SE ERS Pe 75,000 
Balance available for deprec., Federal Taxes, div., etc., of sub- 
I RIE SRT EEE $163,307 


Annual dividend requirement on present issue $50 paid allot- 
RR re ,000 
The above earnings are based in part upon statements for the 12 months 

ended Sept. 30 1925 and in part upon statements for the 12 months ended 

Dec. 31 1924. Earnings of the latter group have increased during 1925. 

Such increases are not reflected in the above statement. 

Purpose.—Proceeds from the sale of the $50 paid allotment certificates, 
will, together with the proceeds from the sale of the bonds and the proceeds 
from the sale of the Common stock (V. T. C.), provide for the acquisition 


» & distance of 21 miles, all in Ware and Clinch Counties, Ga. | of the properties and will supply the company with working capital. 
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American Water Works & Electric Co., Inc.—Plan of 
Consolidation of the Electric Subsidiares Dated Sept. 10 1925 
Declared Operative—Acquisition of Water Company.— 

Holders of certificates of deposit for Preferred and Common stock of 
West Penn Co., deposited with Equitable Trust Co. of New York, as de- 

itary under the plan of consolidation of the electric subsidiaries dated 

pt. 10, are notified that the plan has been declared operative. It is 
expected that the new securities to be delivered in exchange for the deposited 
stock will be ready for delivery on or about Dec. 29 1925. 

Preferred and Common stocks of the West Penn Co. which have not been 
deposited under the plan may be deposited with the Equitable Trust Co., 
37 Wall St., New York, the depositary, without penalty, on or before 
Jan.151926. (Compare planin V. 121, p. 1458.) 

The company has acquired the Alton (Ill.) Water Co. which serves 
approximately 5,000 consumers, both domestic and commercial Includ- 
ing the Alton company, the American Water Works & Electric Co., Inc., 
tr Bae a group of 30 water works companies located in 14 different 

Exclusive of the Alton company, in the first 10 months of 1925, the water 
consumers of the subsidiaries of the American company increased from 
He $0308 400. again of 19,362 as of Oct. 311925. See also V. 121, 


Bell Telephone Co. of Pa.—Purchase of Properties.— 

The acquisition by the company of certain properties of the People’s 
Telehone Corp. and the acquisition by the latter company of certain 
Properties of the Bell Telephone Co. of Pa. has been approved by the I.-S. 
C. Commission. 

The report of the Commission says in part: 

The Bell Company owns and operates a telephone system throughout 
Pennsylvania. The People’s Company owns and operates a telephone 
system in Butler, Venango, Armstrong and Clarion Counties, Pa. n the 
competitive territory the People’s Company and the Bell Company serve 
6,448 and 2,719 subscriber stations, respectively, and 883 stations are dup- 
licated. The largest municipality involved is Butler, with a population 
of approximately 30,000. At Butler the People’s Company serves 4,985 
subscriber stations, the Bell Company serves 1,615 and 771 stations are 
Gagmentes. 

he People’s Company was organized for the purpose of taking over the 
2g of the People’s Telephone Co. of Butler. It began business 

pt. 925. 

On Nov. 15 1924 the Bell Company entered into a contract with John 
H. Wright, representing the People’s Telephone Co. of Butler, by which 
it agreed to sell to the People’s Company, the new corporation to be organ- 

. exchanges serving 2,719 subscriber stations and approximately 40 
aye miles of toll lines connecting said exchanges with Bulter for $323,292 
cash. An appraisal made by the American Appraisal Co. finds the 
reproduction cost new of the properties to be $412,476, and less depreciation 
$333,898. Property to the value of about $50,000 will be retired from 
service. Upon acquiring the properties the People’s Company plans to 
expend about $125,000 for a new central office, $150,000 to equip it, and 
$50,000 for cables, instruments, etc. It plans to issue $550,000 of bonds 
and $200,000 of preferred stock to finance the proposed acquisition and to 
make the contemplated additions and betterments. The contract further 
provides that the new corporation will sell to the Bell Company all its 
telephone lines used to connect its subscriber stations with its exchange 
at Grove City and 14 pole miles of toll lines for $50,000. The appraisal 
“engineer of the Bell Company estimates the reproduction cost, less depre- 
iation, of the properties to be acquired by that company to be $33,000. 
The estimated value of the acquired property to be retired from service by 
the Bell Company is $7.000. The contract was duly assigned by Wright 
to the People’s Company and accepted by it.—V. 121, p. 2270, 1787 


Broadway & Seventh Ave. RR.—Tenders.— 

The Chatham Phenix National Bank & Trust Co., as successor trustee 
for the above company’s Ist Consol. Mtge*5% gold bonds, due Dec. 1 
1943, has available for the purchase of these bonds approximately $2,000,- 
000, and is asking for tenders from holders, this offer expiring at noon Dec. 
21 1925. In this connection, notification is also made that holders of 
certificates of deposit for these bonds may offer their deposited bonds for 
sale in the same manner as bond holders.—V. 121, p. 456, 328. 


Brooklyn Union Gas Co.—Increases in Stock of Subs.— 

The following subsidiaries have filed certificates at Albany, N. Y., 
Increasing their authorized capitalizations, viz: 

1. Flatbush Gas Co. from $200,000 to $1,500,000. 

2. Jamaica Gas Light Co. from $200,000 to $1,000,000. 

3. Newtown Gas Co. from $60,000 to $2,000,000. 

A geemmond Hill & Queens County Gas Light Co. from $250,000 to 


5. Woodhaven Gas Light Co. from $20,000 to $1,500,000. 

The Flatbush Gas Co. proposes to issue 18,492 shares of $50 par; the 
Newtown Gas Co. 15,318 shares of $100 par; the Jamaica Gas Light Co. 
5.035 shares of $100 par; the Weodhaven Gas Co. 10,024 shares of $100 
par, and the Richmond Hill & Queens County Gas Light Co. 6,316 shares 
of $25 par. 

All of the outstanding stocks of the above companies are owned by the 
Brooklyn Union Gas Co.—V. 121, p. 2749, 2636. 


Brush Electric Co.-—Consolidation.— 
See Galveston Electric Co. below.—V. 117, p. 1238. 
Central Illinois Public Service Co.—Acquisitions.— 
The Illinois Commerce Commission has authorized the company to 
acquire the Wabash Utilities Co., owning electric utilities in Lawrence 
and Crawford counties, Ill., for $102,866, and the Marshall Ice & Power 
Co. for $50.000 cash and 50 shares of Pref. stock.—V. 121, p. 2749. 


Cities Service Co.— Sule of Appliances, etc.— 


Record sales of over $1,000,000 were reported by the new business 
departments of Henry L. Doherty & Co., operated in various Cities Service 
Co. properties, for October The most noteworthy item was an increase 
of 38.7% in sales of appliances and installations which, alone, amounted to 


$811,000. 


——Month of October —12 Mos. End. Oct. 31— 


Period— 1925. 1924. 1925. 1924. 
Gross earnings. ..--- $1,421,388 $1.163.814 $19,102.856 $17,289,953 
Expenses... .. _- 64.839 63.318 768.902 639.909 
Int. & disc. on debs__-. 291,092 162.530 2.175.058 2.049 397 
Dividends Pref. stocks 439.983 427 562 5,181,732 5,086,212 

Net to Com. stk.&res $715.473 $510.405 $10.977.165 $9.514,435 

Total surplus and reserves, $46,421,134.—V. 121, p. 2636, 2519. 


Cities Service Power & Light Co.— (Contract.— 
See Galveston Electric Co. below.—V. 121, p. 2749. 


Des Moines (Ia.) Electric Co.—Acquisitions. 
The company has purchased the lighting systems in Altoona and Mit 
chellville, Ia., from the Hall Electric Co. of Glidden, la.—V. 121, p. 2401. 


Eastern States Power Corporation.—0On Curh.— 

Announcement has been made that application will be made shortly to 
list the Common shares on the New York Curb. The company was formed 
several weeks ago by the F. L. Carlisle & Co. and the Schoellkopf interests 
of Buffalo for the purpose of acquiring and holding securities of public 
utility companies. The stock is now quoted at about 26.—V. 121, p. 2271 


Edison General Italian Electric Co.—Power Plants, &c 

The company will open 2 new hydro-electric plants in the next few weeks, 
according to advices received in New York. he two new plants, known 
as the Pallenzeno and Rovesca plants, will have a combined capacity 
88.300 h.p. and this with other additions to the Italian Edison system wi 
moe is one 4 the largest in the world, having a total generating capacity 
of i, , .p. 

The two plants are high head—that of the Pallenzeno being 1,800 ft. 
and the Rovesca 2,300 ft. Glaciers of the Alps, which until recently have 
been of value to Italy chiefly as a tourist attraction will be prouee into 
service in the new development. Both plants are in the neighborhood of 
Lake Maggiore and wil! be tied in with other units in the super-power system 
which is extending rapidly throughout Italy. 

With glacial water in the North where the Alps stand and with an abund- 
ance of rain water in the Appenines further south, Italy is assured of an 
all-the-year supply for its power development. In summer when the 











glaciers melt, the =" supply is abundant and in winter the Appenine 
source is large. By linking together these two sources througb a net work 
of transmission lines, Italy is developing its super-power system. 

See also International Power Securities Corp. below. 


Electric Light & Power Co. of Abington & Rockland, 
Mass.— Extra Dividend of 50 Cents.— 
The directors have declared the regular quarterly dividend of 50c. a 


share and an extra dividend of 50c. a share, both payable Jan. 2 to holders 
of record Dec. 11.—V. 121, p. 1460. 


Engineers Public Service Co.—To Acquire Key West 
Electric Co.— 

President C. W. Kellogg on Dec. 5 announced the company has taken 
steps to qoasire control of the Key West Electric Co. Under a plan approved 
by a majority of Key West stockholders they are to receive one-third of one 
share of 7% Preferred and one share of no par Common stock of the En- 
gineers company for each share of Key West Common held. 

The Key West Co., has outstanding 5,000 shares of Common stock, of 
no par value and $350,000 of 7% Preferred stock. It provides all transit, 
tye 4 and light in Key West, Fla. Gross earnings of this latter company 
or the year ended Oct. 31 were $258,869, and the balance available for 
Awnty A oe Common stock after interest and Preferred dividends was 
abou ‘ , 


‘Preferred Stock Allotment Ctfs. 


Pursuant to the provisions of the Preferred stock allotment certificates 
an additional installment on aecount of the allotment price of $10 per share 
of the Preferred stock covered thereby, has been called, payable Jan. 2 
1926 at Chase National Bank, New York, or Stone & Webster, Inc., 
Boston. If paid after Jan. 2d an additional amount to equalize accrued 
dividend on this installment must be paid.—V. 121, p. 2520. 


Equitable Illuminating Gas Light Co. of Phila.—Bds. 

Three hundred seventy-seven Ist Mtge. 5% bonds, due Jan. 1 1928, 
of $1,000 each, have been called for payment Jan. 1 at 105 and int. at 
the New York Trust Co., 100 Broadway, N. Y. City.—V. 121, p. 1788. 


Florida Power & Light Co.—7 Consiruct New Plants.— 

This company, a subsidiary of the American Power & Light Co., has 
completed negotiations for the purchase of a large tract of land on the New 
River near Fort Lauderdale, Fla., on which work will be begun immediately 
for the construction of a steam electric generating station to have an ulti- 
mate capacity of 100,000 k. w. or more. Oeaare have already been placed 
for two 25,000 k. w. high pressure steam turbines, together with boilers 
and auxiliary equipment, for this station, and it is expected that the first 
= 3 the plant will be installed and in operation by the end of 1926 or 
early in 1927. 

The Florida Power & Light Co. also now has under construction a new 
steam electric station on the St. Johns River, near Sanford, Fla. This 
station is designed and is being partially built for a capacity of 100,000 k. w. 
or more, and it is expected that the first unit of 10,000 k.w. capacity will be 
installed and in operation in December 1926, and that a second unit of 
10.000 k. w. capacity will be installed and placed in operation some time in 
1927 .—V. 121, p. 1100. 


Galveston (Tex.) Electric Co.—Proposed Consolidation.— 

A contract has been made between the Cities Service Power & Light Co. 
and the Galveston-Houston Electric Co., having for its ultimate purpose 
the consolidation of the two electric light and power systems in Galveston 
Tex., contingent upon securing approval of the City of Galveston requir 
under existing franchises and laws. The purchasing company is to be the 
Galveston Electric Co., a subsidiary of the Galveston-Houston Electric Co. 
The growth of the community, and demands for electric service which are 
beyond the capacity of the existing plants, the need of power for new 
industries and the added cost of financing under separate ownership are 
set forth as reason why the consolidation and the elimination of duplicate 
plants will work to the advantage of all concerned. The properties to be 
taken over by the Galveston company are those of the Brush Electric Co., 
a cities service subsidiary. 

The Cities Service Power & Light Co., is ort by Henry L. Doherty 
& Co., and the Galveston Electric Co. is under the executive management 
of Stone & Webster, Inc. 


Galveston-Houston Electric Co.—Proposed Merger.— 
See Galveston Electric Co. above.—V. 121, p. 197. 


General Gas & Electric Corp. (Del.).— Divs.—Rights.— 


Regular quarterly dividends on the following stocks of this corporation 
have been Tackeson’ ayable on Jan. 2 to holders of record Dec. 15, said 
dividends being for the quarter ending Dec. 31 1925: $2 per share on the 
$8 Cumul. Pref. stock, Class ‘‘A"’; $1.75 per share on the $7 Cumul. Pref. 
stock, Class ‘‘A’’; $1.75 per share on the Cumul. Pref. stock, Class ‘‘B"’; 
37 %ec. per share on the Common stock, Class ‘‘A."" Initial dividends of 
like amount were paid on the respective stocks on Oct. 1 last. 

Holders of Common stock, Class ‘‘A,"’ are given the right to subscribe 
to additional shares of Common stock, Class ‘‘A,’’ at $25 per share to the 
extent of the dividends payable to them on Jan. 2. The Equitable Trust 
Co. of New York, transfer agent, will deliver to each of the holders of 
Common stock, Class ‘‘A,’’ entitled to the dividend payable Jan. 2 1926 
Common stock, Class ‘‘A,"’ or scrip certificates therefor , equivalent in amount 
taken at $25 per share, to the number of dollars of dividends to which each 
such stockholder would be entitled, unless advised by such stockholder on 
or before Dec. 21, that such stockholder does not exercise the right of 
subscription to which he is entitled and requests the payment of the dividend 
in cash.—V. 121, p. 2750. 


Great Falls Power Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, until Dec. 10 
received bids for the sale to it of Ist Mtge. bonds dated May | 1911, to an 
amount sufficient to exhaust $153,986, at prices not exceeding 107'4 and 
interest.—V. 120, p. 2550. 


Hackensack (N. J.) Water Co.—-/nitial Dividend. 

The directors have declared an initial dividend of 1% % a share on the 
7% Cum. Pref. class A stock, par $25, payable Dec. 31 to holders of record 
Dec. 18.—V. 121, p. 2402. 2038. 


Indiana Service Corp.— Additional Stock—Earnings, &c. 

The Board of Directors have authorized the issuance and sale of 2,500 
additional shares of the 7% Preferred stock, bringing the total amount of 
Preferred stock outstanding up to $1,250,000 

Operating revenue for the 12 months ended Sept. 30 1925 totaled $3,811,- 
016. This compares with operating revenue of $3,571,348 for the previous 
12 months. 

Net earnings available for dividends for the 12 months’ period ended 
Sept. 30 1925 totaled $287,151, or over 3 times the amount necessary to pay 
dividends on the Preferred stock 

Corporation furnishes electric light and power and street railway service 
in Fort Wayne, Ind. A number of smaller communities are served with 
electric service, and 3 electric railroads, connecting Fort Wayne with other 
cities in the state, are operated. 

Sales of electrical energy for the year ended Sept. 30 1925 totaled 61,510,- 
830 kilowatt hours, an increase of 18% over the previous 12 months. 

Revenue passengers carried on the electric railroads of the company 
during the 12 months’ period ended Sept. 30 1925 totaled 25,374,332 of 
which 24,049,481 were carried on the city lines and 1,279,851 on the 
interurban systems.—V. 121, p. 2402, 839. 


Interborough Rapid Transit Co.—Div. Rental.— 
See Manhattan Railway below.—V. 121, p. 2637. 


International Power Securities Corp.—Bonds Sold. 
—Aldred & Co., Harris, Forbes & Co., Bankers Trust Co., 
Minsch, Monell & Co., Inc., New York, and the First Na- 
tional Corp. of Boston, have sold at 9334 and interest, to 
vield 7%, $10,000,000 614% Secured Gold bonds, Series “C.”’ 
“ Dated Dec. 1 1925; due Dec. 1 1955. Principal and interest (J. & D.) 
payable in New York at office of Bankers Trust Co., trustee, in U. 8. gold 
coin of the present standard of weight and fineness. Callable, except for 
sinking fund, as a whole only on any interest date after 60 days’ notice: at 
107 and int. through Dec. 1 1930; thereafter at 105 and int. through Dec. 1 
1935; the premium thereafter decreasing 4% per annum to 102% and int 
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during 1940; thereafter and int Denom 

$1,000 c*. 

Data from Letter of President J. E. Aldred, New York, Dec. 7 1925. 
Corporation .—-Incorporated in 1923 in Delaware as the Italian Power Co 

Present authorized and subscribed pe age stock is $5,000,000, of which 


$1,000,000 will presently be paid in cash, the balance being subject to call 


rior to at 102% 
J 


2 


maturity 







carefully selected securities and obligations of leading electric light and 
power companies operating in the United States or foreign countries In 
addition to the $10.000.000 Series ‘‘C”’ bonds constituting this issue, the 
corporation will, on completion of this financing, have outstanding $4,000 
000 Series ““B"’ Collateral Trust 6448, due Dec. 1 1954, secured by a like 
amount of 64% External Gold bonds of Union d'Electricite, Paris. 

Description of Bonds .—-Direct obligation of corporation and secured by a 
first mortgage in the principal amount of $10,000,000 made to the trustee 
by the Edison General Italian Electric Co. The first mortgage of that 
company and will cover all of the company’s hydro-electric generating plants. 
The principal and interest of this issue and of the mortgage securing the 
same are payable in U. 8. gold coin of the present standard of weight and 
fineness and the payments due under the mortgage of Edison Genera! Italian 
Electric Co. will be made without deduction for any Italian taxes of what 
ever nature, present or future. 

Sinking Fund.—The indenture under which these bonds will be issued will 
orovide for a sinking fund, payable semi-annually in U. 8. gold coin, which 
s sufficient to retire this entire issue of Series C bonds by maturity. The 
semi-annual sinking fund payments will start on the first interest date, and 
will progressively increase from an initial payment of $56,000 to the final 
payment of $370,000, payable in cash or bonds of this issue at par. Bonds 
may be turned in for sinking fund purposes at par. To the extent not so 
turned in, the turstee will draw bonds by lot at par. Bonds acquired for the 
sinking fund will be canceled. Under its mortgage securing this issue 
Edison General Italian Electric Co. will be obligated to make to the trustee 
semi-annual payments on account of principal equivalent to the sinking 
fund payments to be made by the corporation 

Purpose of Issue.—-As 4 result of this financing, the corporation's out 
standing $2,000,000 6'4°) Series A Collateral Trust bonds. due 192% 
secured by a like amount of acceptances of Edison General Italian Electric 
Co., will be retired and Edison Genera! Italian Electric Co. will be supplied 
with funds to pay for certain extensions now under construction in the 
hydro-electric plants to be covered by the mortgage, and for other corporat« 
purposes, 

























Income Statement for Year Ended Sept. 30 1925 













Interest earned and other profits_- , $403 364 
Bond miterest, $308 569; interest on bank loans, $6,705 315,274 
Bond discount written off, $37,126: financing, supplies, fees 

and engineering expenses, $13,721 50 847 
Taxes other than Federal, $1] .243: loss on sale of St. Maurice 

Power Co., Lid., 64%% bends, $219: general expenses 

$1,015; organization expense written off, $1,334; Federal 

tax on income, $4,346 ba entice 8.157 
| ares 16,052 

Balance, surplus............. £13,034 






Assets Liahtlities 
Securities owned $5,898 825 | Capital stock $2000 000 
Cash 20.604 | Bonds payable 6 O86 667 





Due from Union D' Eleetricite 8,909 | Soc lete Lyonnalse Des Faux 





Bubscribers to Capital stock 1,599,200 et de L belatrage 125 
Deferred charges... 581,452 Reserve for Federal tax 4.346 
| Surplus. . - 17.886 

, actabsdoemnane $8,109,023 | Total £8,109.023 


Edison General Italian Electric Co. 

Edison General Italian Electric Co.—-Organized in 1884 under Italian laws, 
was first company in Italy, and probably in Europe, to engage on a large 
scale in the generation and distribution of electricity for commercial pur 
poses. Has also been a pioneer in the hydro-electric and the high voltage 
transmission fields; its Paderno plant on the Adda River, connected with 
Milan by a 22,500-volt transmission line, having been in successful opera- 
tion since 1898. Has in operation an aggregate generating capacity of 
174,000 h. p. (73% hydro electric) and also owns 56 miles of transmission 
lines and 473 miles of distribution lines. 

Company is both an operating and a holding company. 
tically the entire electric power requirements in the city of Milan and 
adjoining suburban districts: and, under an operating agreement with the 
municipality, a substantial portion of the lighting business in the city as 
well. Holdings consist principally of stocks in generating, transmission 
and distribution corporations, a number of which in turn have important 
holdings in additional companies. These subsidiary and affiliated com 

anies, whose operations extend over territory adjacent to that of the 
tdison General Italian Electric Co., form with that company and inter 
connected and co-ordinated Edison ‘“‘group"’ which an aggregate 
gen rating capacity of over 770.000 h. p. (over 79% hydro-electric), and 
ad an output in 1924 of over 1,414,000,000 k.w.h. The Edison ‘‘group” 
serves a territory having a population of approximately 12.000,000, and 
thus is one of the largest electric power systems in the world. 

Territory.—The eperations of Edison General Italian Electric Co. and its 
subsidiary and affiliated companies cover a continuous section of the indus 
tria] district of northwestern Italy. extending from the Mediterranean north- 
ward to the Swiss border. and including a large part of the valley of the Po 
River, known as ‘“‘the Plain of [taly."" This territory embraces practically 
all the provinces in Lambardy, Emilia and Liguria and a large part of 
Piedmont. It includes the city of Milan, the largest and most important 
industrial city and the financial centre of Italy, Bologna, Brescia, Novara 
Parma, Reggio, Modena, Alessandria, Cremona, Cuneo, Mantova. &c. 
and also the seaports of Genoa, Spezia and Savona. The territory served 
by the Edison “group."’ contains practically all of the most important 
Italian industries and is noted for the manufacture of cotton, woolen and 
silk fabrics, automobiles, chemicals, electrical and other machinery and 
equipment, and for its shipyards and shipbuilding plants. 

Subsidiary and Affiliated Companies.—Among the more important of the 
subsidiary companies in which the Edison General Italian Electric Co. owns 
the majority of the stock are the Conti" with 149.000 h. p. operating to 
the west of Milan and extending from the Swiss border southwest to Novi, 
not far from the Mediterranean; the ‘ Negir,"’ with 137,200 h. p.. operating 
in the zone lying among the Maritime Alps and the Italian Riviera or 
Ligurian coast in the neighborhood of Genoa: the “Bresciana.”’ with 
34,500 h. p., operating to the east of Milan, centering around Brescia 
Cremona and extending southwast to Bologna: the “Emiliana.”’ with 
16,100 h. p., operating in the vicinity of Parma; the ‘‘Dinamo,”’ with 59.600 
h. p., operating to the west of Lake Maaggiore, and including parts of Lom 
bardy and Piedmont; the ‘Interregionale-Cisalpina,”’ with 134,000 h. p.. 
under construction in plants located about Lake Como and having 130.000 
volt transmission lines to Bologna: and the “‘Orobia"’ with 26.200 h. p. 
operating around Lake Lecco, northeast of Milan 

Property to Be Mortcgaced.—To secure its oblication to International Power 
Securities Corp.. the Edison General Italian Electric Co. will make to the 
trustee a closed first mortgage on all of its six hydro-electric plants. totaling 
127.000 h. p. of installed capacity These plants are of excellent construc 
tion and design and are efficiently operated, particularly the Robbiate and 
Calusco plants on the Adda River and the two new high-head plants on the 
Ovesca River. 

The three plants on the Adda River are located about 20 miles northeast 
of Milan, while the Vicevano plant on the Ticino River is about the same 
distance southwest. These plants are medium-head installations and are 
connected with Milan by 22.500-velt transmission lines The Rovesca 
and Pallanzeno plants are about 75 miles northwest of Milan and are located 
between Lake Maggiore and the Swiss border in the Italian Alps. They 
utilize very high heads. the highest being 2,300 ft. These two plants are 
Gounesten by means of 130,000-volt transmission lines with Milan and 

yenoa. 

Provision will be made in the mortgage whereby upon the retirement by 


Milan. 


Furnishes prac 


as 


the sinking fund approximately one-third of this Series C issue of bonds, the | 


| Earnings (Expressed in Lire) of Edi 


It was organized by prominent American interests primarily to acquire | 





Pollanzero plant will be released from the mortgage and returned to the 
Edison General Italian Electric Co. free and clear of any charge under the 


mortgage deed. 


Likewise upon the retirmeent of approximately two-thirds 
of this Series C issue of bonds the Rovesca plant will! be released and returned 


to that company and provision will be made for the release of the Calusco 


and Vigevano plants upon the completion of approximately 16.000 h. p. 


of additional generating capacity in the Rovesca plant. 


Franchises.—Edison General Italian Electric Co. has franchises for the 
utilization of all the water used by it for power purposes. These franchises 





are in the greater part derived from the Government under Royal Decree 





No. 2161, dated Oct. 9 1919, and run for periods of sixty years. The re- 
maining franchises were granted before the above-mentioned decree and are 
renewable to expire in 1977. 

son General Italian Electric Co., 
Fire Years Ended December 31 


for 


Gross Net Earnings Gross Net Earnings 

Year Earnings before Depr'n| Year Earnings before Depr'n 

1920 38,026,206 19,741,877 | 1923_____.65,973.651 37 .005,139 

1921 45 ,.925.929 25,580,432 | 1924... _..74,614.817 38 305,064 
1922 50.265 .974 22,365.473 

Net earnings availabie for interest charges for the year 1925 (last six 

months estimated) will amount to more than 46,570.000 lire ($1,863,000). 


or over 2.4 times total fixed charges including this first mortgage. In both 
1923 and 1924 the total! fixed charges on the entire funded debt, presently 


to be outstanding, were earned over twice.—V.121. p. 2750, 2156 


Kentucky Hydro-Electric Co.—Pref. Stock Sold.—Hill, 
Joiner & Co., Inc. and Central States Securities Corp. have 
sold at 93 flat, to vield 7.5367, 5,000 shares, 7“ Cumulative 
Pref. & d.) stock, (par $100 

Red. on 30 days’ notice at any 
Q.M Registrar, Continental & Commercial Trust & Savings Bank, 
Chicago. Transfer office, Middle West Stock Transfer Co., 72 West 
Adams St., Chicago. Exempt from present normal Federal income tax. 

Listed on the Chicago Stock Exchange. 

Data From Letter of Pres. Martin J. Insull, Chicago Dec. 3. 

Company.—Is now engaged in the generation, transmission and sale o 
electrical energy from its recently completed 22,500 k.w. modern hydro~ 
electric power station situated on the Dix River near its confluence with 
the Kentucky River about 20 miles southwest of Lexington, and 65 miles 
southeast of Louisville, Ky. The 95 miles of 66.000 volt double circuit 
steel tower transmission lines of the company are interconnected with the 
transmission stem of the Interstate Public Service Co., at the Ohio 
River near Jeffersonville, Ind with the Louisville Gas & Electric Co. 
system at Louisville, and with the lines of the Lexington Utilities Co. at 
Lexineton, Ky Connection is also made at the Dix River station with 
the 66,000 volt transmission line of the Kentucky Utilities Co., extending 
to the new steam power station of the latter company located in the south- 
eastern Kentucky coal! fields Other connections are also made with the 
same company's 33.000 volt transmission lines serving various communities. 
The transmission system of the Interstate Pub'ic Service Co.. of Ind., 
comprises | .366 miles of high voltage lines which traverse some of the most 
Presmereus sections of the State. The transmission lines of the Kentucky 

Itilities Co. and subsidiaries now total !|,.023 miles and extend into the 
fertile blue grass counties of central Kentucky and into the heart of the coal- 
mining districts of Kentucky. Virginia and Tennessee. There is a constant- 
ly increasing demand for power in these territories. 

The Dix River hydro-electric development will occupy a very important 
place in the generation and distribution of electrical energy over a super 
power system connecting Indianapolis, Louisville and Lexington with the 
southeastern coal fields. This super power system is now being extended 
across western Kentucky and it will be connected with a trunk transmission 
line now being built into western Kentucky from the new 40.000 k.w. 
generating station of the Central Iinois Public Service Co.. another sub- 
sidiary of the Middle West Utilities Co., on the Mississippi River at Grand 
Tower, Ill 

Capitalization 
Preferred stock, 7% 
Common stock (no par value 
Ist Mtge. 6s, 1949 (V. 118. p. 3085 

a Restricted by povisions of trust deed 
$1,000,000 par value. Mortgage provides for a sinking fund beginning 
June 1 1930, which is calculated to retire prior to maturity 25% of the 
bonds now outstanding 

Earninas Middle West Utilities Co. has entered into a contract, for a 
period of not less than 20 evears from Jan. 1 1923, to cause a sufficient 
amount of electrical energy generated by the Dix River station to be 
purchased at rates sufficient to pay al! éperating expenses, maintenance, 
taxes, interest charges, sinking fund, &c. In addition the Middle West 
Utilities Co. and the Kentucky Utilities Co. have jointly and severally 
guaranteed the payment of dividends to Dec. 31 1928 on the outstanding 
Preferred stock. The output of the station as now contracted for is 
estimated to produce the following average annual earnings 
Average annua! gross earnings $955,000 
Operating expenses. maintenance and taxes 192.000 


‘a. 


time at 110 and divs Divs. payable 


Sv 


Authorized 


$5.000.000 
50,000 shs 


Outstanding 
$1.150.000 
50,000 shs. 
ihe aie A $4 000.000 
and limited to an additional 


Cumul. (par $100 


Interest charges on funded debt__________....._.-.----.- 240,000 
Balance Pee , $523,000 
Annual dividend requirements on 41,500 shs. of Pref. stock $290,500 


Proceeds will be used to reimburse the company for expendi- 

tures made and to be made on the generating station, the dam, the trans- 

mission lines and other necessary auxiliary apparatus incident to the project. 
Vanioement.—Company ts controlled by the Middle West Utilities Co. 
V. 120, p. 2268. 


Keystone Power & Light Co.—Plan Operative. 
See American Water Works & Electric Co., Inc., above, and compare 
121, p. 1462. 


Key System Transit Co.—Wage Increase Awarded.— 

The Wage Arbitration Board has awarded the company's employees a 
basic 8-hour day and increased the wages of street car employees from 
56 cents an hour to 70 cents and of train employees from 58 cents an hour 
to 74 cents.—V. 121, p. 2402. 


Key West (Fla.) Electric Co.—New Control. 
See Engineers Public Service Co. above.—V. 94, p. 1508. 


Manhattan (Elevated) Ry. Dividend Rental. 

The directors of the Interborough Rapid Transit Co. have authorized 
the payment of 27 cents a share on account of the quarterly rental dividend 
to stockholders of the Manhattan Ry. Co. who subscribed to the readjust- 
ment plan. The dividend is payable Jan. 1 to holders of record Dec. 18. 
This payment represents the amount due under the plan, based on operating 
results for the quarter ended Sept. 30. 

Holders of the Manhattan Ry. Co. 7% stock who did not assent to the 
readjustment plan of 1922 may receive and have been receiving their $28 
a share in accumulated dividends by the presentation of their stock or 
certificates of transfer at the offices of the Manhattan Ry. Co., 165 Broad- 
way, N. Y. City. As announced in September, these accumulated divi- 
dends were declared payable beginning Oct. 1. See Interborough Rapid 
Transit Co. in V. 121, p. 1461.] There is no intention by the Interborough 
Rapid Transit Co. to withhold payment until forced in each individual 


UT LOSE .— 


Ve 


case by court action V. 121, p. 1462. 

Manila Electric Corp.—-Claims of $1,085,957 for Back 
T Tes Fo ce Red lion ih Dir idend on Common Sto k Ma- 
jo f 7 Si M Lj} f Iele to Suho “(dj nate Stoe k fa He ip V inority 
Through Orqanization of New Company. Pres. J. H. Pardee 


in a letter to the stockholders Dee. 5 savs: 





Company finds itself confronted with the problem of settlement of addi 
tional income and excess profits taxes that are claimed to be due by it, its 
presecgerer companies and its subsidiary and affiliated companies to the 

J. 8. Government for the years 1917 to 1921, inclusive, which, according to 
the Government's claim, amount to $951,242. In addition, there is 
claimed by the Philippine Government from the Manila Electric Co. $134,- 
716, making the total claims for taxes $1,085,957 These claims are based 
largely on questions of invested capital and rates of depreciation reported 
by the predecessors of the Manila Electric Co., whose obligations were 
assumed by it 

The final settlement has not yet been agreed upon, and while it is hoped 
that it will be considerably less than the figure mentioned above, the Gov- 
ernment may insist on payment of the full amount. Although company 
has a considerable amount of cash on hand, it ts not sufficient to provide 
for such a payment, neither has it a sufficient amount in its tax reserve for 
this purpose. 

In order to meet this emergency, should the occasion arise, directors are 
of the opinion that they should conserve its cash and therefore believe it is 
inadvisable to continue paying dividends on the Common stock at the 
rate of $2 50 per share per annum, and that the rate of $2 per annum, which 
prevailed until recently, should be restored. It is hoped that this reduction 














Dec. 12 1925.) 


THE CHRONICLE 


2875 








will prove to be only a temporary expedient and that either a satisfactory 
settlement of the tax liability or an increase in its revenues will ultimately 
enable the company to resume payment of dividends at the present rate. 

In order that the reduction in the dividend rate may not impose any hard- 
ship upon stockholders who are more or less dependent upon the maintenance 
of their present income, the majority stockholders have agreed to a plan 
which, barring unforeseen circumstances, should assure to the remaining 
~~ acemeie the continuance of their present income from their Manila 
Ss , 

Under this plan the interests of the majority stockholders will be subordi- 
nated to an issue in a new corporation of Class A stock entitled to non-cumu- 
lative dividends at the rate of $2 per share per annum in preference to the 
Common stock, and, at the option of the board of directors, to additional 
dividends of 50 cents per share per annum, which may also be paid before 
any dividends are paid on the Common stock. It is the intention to inaugu- 
rate dividends on such Class A stock at the rate of $2 50 per annum. It is 
the expectation, other things being the same, that dividends will be con- 
tinued at that rate unless the tax questions should be decided in a manner 
more unfavorable to the contentions of the company than is now anticipated. 

If this plan is carried out, the subordination of over 75% of the present 
stock will greatly strengthen and improve the position of the minority 
stockholders who make the exchange recommended. The new corpora- 
tion will receive all the surplus earnings in the shape of interest and divi- 
dends from the stock of the Manila Electric Co., the operating company in 
the Philippine Islands, which now accrue to this corporation, so that aside 
from a comparatively small amount of administrative expenses, the divi 
dends on the Class A stock would be the only fixed charge of the new cor- 
poration. 

It should be remembered that while the net earnings of the Manila Elec- 
tric Co. are considerably in excess of its expenses and interest requirements, 
the entire balance is not available for distribution in the shape of dividends, 
as a considerable portion must be reinvested for replacements, improve- 
ments and additions to its properties. On account of the location of the 
property in the Philippine Islands, the cost of financing is very hich, in fact 
much higher than it would be on similar properties situated in the United 
States or in Great Britain, where money can be raised at much more reason- 
able rates. 

In order to effect the plan suggested, the organization of the new corpora- 
tion is being completed, which will issue its stock in exchange for the stock 
of the Manila Electric Corp., and, for the purpose of facilitating the exchange 
it is proposed that the Manila Electric Corp. be consolidated with the new 
corporation. The stockholders will vote Dec. 26 on approving this plan. 

Stockholders desiring to exchange their stock for the proposed Class A 
stock of the new corporation may facilitate such exchange by promptly for- 
warding their certificates of stock, properly endorsed or accompanied by 
assignments executed in blank, to the J. G. White Management Corp., 
33 Liberty St., N. Y. City, for exchange, share for share, for Class A stock 
of the new corporation. 

Consolidated Earnings Statement (Including Manila Electric Co.). 


-Month of October 12 Mos. End. Oct. 31 
1925 1924. 1925. 1924. 
Gross earrings, all sources... $335,239 $318,195 $3,821,612 $3,698,671 
Oper. exp. (incl. maint. & tax) 149,699 159.339 1,848,194 1,852,367 
Operating income. - ; $185,540 $158,856 $1,973,418 $1,846,304 
Replace. & renewal reserve 20.000 20.000 240,000 240.000 
Int. & other fixed charges 42 592 41,864 506 S48 465,409 
Divs. on Common stock 58.333 16,666 700,000 560.000 
Balance after dividends -- $64 .615 $50.326 $526,570 $580,895 


Condensed Consolidated Balance Sheet Sept. 30 1925. 
Cost of plant & property_$17,225,.083!Capital stock (280,000 


Cash on hand & in banks 595,249 shs., no par) .$10,080 000 
Acc’ts rec., less reserve. 101,995, Funded debt wa 7 630,300 
Materials & supplies - - - - 892,058 | Accounts payable 140,588 
Sinking funds 7,228 Accrued accounts 267 .935 


o< ‘ 
Unamort. debt expense 376 
Items in transit & defer'd 
charges 
—V. 121, p. 1101 


1,276, 


$19,395, 


411 
234 


.104| Surplus and reserves 


197,517! Total (each side 


Massachusetts Gas Co.— Bonds Sold.-—\Wwidder, Peabody 


& Co.; Harris, Forbes & Co. and Stone & Webster. Ine.. 
have sold at 98!6 and int., vielding about 554%, 
$18,000,000 20-Year Sinking Fund 54% Gold bonds. 

Massachusetts Gas Co.'s 5°% notes due April 15 1927, to be called for 
payment on April 15 1926, will be accepted at par and int. in payment 
for bonds alloted. Preference will be given, so far as possible, to sub 
scribers who agree at the time of subscription, to make payment in Massa 
chusetts Gas Co.'s 3-Year notes. 

Dated Jan. 1 1926; due Jan. 1 1946. 
Kidder, Peabody & Co., Boston or New 
$1,000, and r$1,000, $5,000 and $10,000. Red., all or part upon 60 days’ 
notice on any int. date at 105 and int. Old Colony Trust Co., trustee. 

Sinking Fund.—<A sinking fund of 1'4 ‘7, or $270,000, is to be set aside 
annually in equal semi-annual! installments, such fund to be used in pur 


Int. payable J. & J. at offices of 
York. Denom. c*$500 and 


chasing the bonds of this issue if obtainable at not exceeding 105° and 
int.: if not so obtainable, then bonds to be called by lot 
Listing.— Application will be made to have these bonds listed on the 
New York and Boston Stock Exchanges. 
Data from Letter of Pres. James L. Richards, Dec. 7 1925. 
Company.—A voluntary association formed in Massachusetts under 


an agreement and declaration of trust dated Sept. 25 1902. 
account includes the following 

162.476 shares (par $100) Boston Consolidated Gas Co. Common stock 
being the entire Common stock with exception of directors’ qualifying shares. 


The property 


12.680 shares Citizens Gas Light Co. of Quincy stock (par $100) being 
entire outstanding stock. E : 
275,000 shares (par $100) New England Fuel & Transportation Co. 


stock, being entire outstanding stock. 

85.077 shares Beacon Oil Co. Common stock 
mately 45°; of outstanding stock 

New England Fuel & Transportation Co. owns the entire outstanding 
stock of the New England Coal & Coke Co., Mystic Steamship Co. and 
the Mystic Iron Works. Beacon Oil Co. owns the entire outstanding 
stock of the Colonial Filling Stations, Inc.. and its subsidiaries in Massa 
chusetts and Connecticut. 

The principal physical properties of the foregoing companies (other than 
the Beacon Oil Co. and its subsidiaries) have been recently appraised, and 
the present replacement value of these properties including the properties 
to be acquired is much more than the total outstanding capital, including 
the new issue of bonds of the Massachusetts Gas Cos. 

The most important plants of the various subsidiaries are conveniently 
located on an extensive tidewater property in the port of Boston, located 
in Everett, Mass.. consisting of about 310 acres having rail connection 
with the Boston & Maine RR. and the Boston & Albany RR. 

None of the commercial subsidiaries has ary funded debt with the 
exception of $1,500,000 of 614% bonds of the Mystic Steamship Co. 
and none of them has any outstanding capital stock in the hands of the 

ublic. 
. The Massachusetts Gas Cos., upon acquisition of properties (see below), 
in connection with this financing, will control through direct ownership 
or through long-term favorable leases, an estimated aggregate of approst 
mately 110,000,000 tons of recoverable high-grade smokeless New River 
bituminous coal located in the New River field of West Virginia There 
is a wide and steadily increasing demand for this type of coal This 
grade of coal is also prepared for the domestic market in lump, egg and 
nut sizes and is already firmly established in the West as a domestic fuel 
and is gaining in popularity in other sections 

The high quality of the coal, together with the favorable location of the 
mines from the standpoint of low production cost and transportation 
facilities. unite to place this company in a very satisfactory position as 
compared with other large producers of the same type of coal. The mining 
plants and equipment are in good condition and are now producing at 
the rate of over 2.500.000 tons per annum and it is the expectation of the 
management to further increase the output 

Through the acquisition of these New River coal properties the com 
mercial subsidiaries of the Massachusetts Gas Cos. considerably broaden 
their scope of operations and are furnished with opportunities for increased 
activities in the Lake district. the South, the Middle West, and the inland 


no par value) being approxi 


East districts not hitherto enjoyed by them. \ 
Purpose of Issue.—The proceeds of this issue of bonds will be used for 


1927, and for the purchase of the entire capital stocks of the following 
named companies: 

Castner, Curran & Bullitt, Inc., East Gulf Coal Co., Pemberton Fuel 
Co., Glencoe Coal Co., E. E. White Coal Co., Prince-Wick Ooal Co., 
Long Branch Coal Co. 

Average net earnings of the above companies for the last five years have 
been in excess of the annual interest charge of $990,000 on this issue of 
bonds. By the terms of the proposed purchase, the sellers are to satisfy 
all existing indebtedness of these corporations so that they will be free 
from debt as of Dec. 31 1925. 

Net Income Before Interest of Massachusetts Gas Cos., not Including Undivided 
Earnings of Its Constituent Companies—Calendar Years. 


‘ baquireh debe . Be OS OY eae $2.771,719 
Cs oi ts cade ace sh oce:i-at ewe ow Se POOR Ub, eee FU 
ieee ObEnC AD anbee es neo we o*Sac'ats SUE Reddcnesebssscsuneene 2,936,459 
Wet acentooeeuncsoeseqcec «#4009, a 


The net earnings of the constituent companies for 1925, while net yet 
available, are so far this year running in excess of 1924. 

Dividends.—Since organization dividends of 4% have been paid on the 
$25,000,000 Preferred shares and since 1910 of not less than 4%, with 
an grene of ae , on the $25,000,000 Common shares (present rate, 5%). 
—V. 121, p. 2751. 


Metropolitan Edison Co. (& Subs.).—FKarnings.— 











Years Ended Oct. 31— 925. 1924. 
Operating revenue_-___- EE, ee eee ee $8.499.048 $7,889,317 
Operating expenses & taxes...................- - 3,482.833 3.521.658 
Maintenance & depreciation. _................-- 1.445.860 1,545,878 
| SESS Ae RETR ae re pusinacumith 66.198 66,198 

ee ere re $3.594,156 $2,755,582 
Ne a cee ote waeenee Gea 231,526 404,172 

po a ee ee ee ee $3.735.682 $3.159.754 
EA ferret 1,564,218 1,363,682 
Other deductions from income___......-........ 178.896 173,270 
Provision for dividend on Preferred stock____.__- 898.265 627,764 
a ee $1,184,302 $995,038 


—V. 121, p. 1569, 839. 
Minneapolis Gas Light Co.—Gas Rate Advanced.— 


The price of gas in Minneapolis will be increased Ic., or from 93c. to 94c. 
per 1,000 cu. ft., on Jan. t was announced recently. The advance 
will be effective during the first 4 months of 1926. Gas prices in Minneapolis 
are adjusted 3 times a year in accordance with manufacturing price fluctua- 
tions.—V. 121, p. 2751. 


Mohawk Valley Co.—20c. Extra Dividend.— 

The directors have declared an extra dividend of 20c. per share, in 
addition to the regular quarterly dividend of 30c. per share, both payable 
Jan. 2 to holders of record Dec. 18. 

This company is controlled through stock ownership by the New York 
Central Co.—V. 121, p. 2157. 


National Power & Light Co.— Merger Effective. 
See United Investors Securities Co. below.—V. 121, p. 2751. 

New England Public Service Co.—Righis.— 

Each holder of Preferred stock, $7 dividend series, of record Dec. 31, 
shall be entitled to subscribe for a number of additional shares of Common 
stock (without par value) equal to the number of recorded holdings of 
sahres of Preferred stock at $30 per share, payable in one payment of entire 
amount on or before Jan. 15 1927.—V. 121, p. 2403. 


New York Railways Corp.— Listing. 

The New York Stock Exchange has authorized the listing of $1,250,000 
additional 40-Year 6% income gold bonds due Jan. 1 1965, making the 
total amount applied for $20,686,000. 

The purpose of the issue of these bonds is to distribute thesame, together 
with voting trust certificates representing 7,500 shares of Preferred stock 
in exchange for an aggregate principal amount of $3,000,000, Columbus 
& Ninth Avenue RR. Ist Mtge. 5% gold bonds, pursuant to the Plan of 
Reorganization (as amended).—See also V. 121, p. 2157. 


New York State Gas & Electric Corp.— Acquisitions. 

The Associated Gas & Electric Co. of New York has been advised that 
the New York P. 8S. Commission has made final orders in 10 separate 
proceedings pursuant to which the New York State Gas & Electric Corp.., 
a subsidiary of the Associated company, has had transferred to it by deed 
the physical properties of the following public utilities in this State: 

The Southern New York Power Co., the Madison Power Co., Inc., the 
Sullivan County Light & Power Co., the Waterville Gas & Electric Co., 
the Delaware County Electric Light & Power Co., the New Berlin Light 
& Power Co., the Fleischmanns Light, Heat & Power Co., the Moravia 
Electric Light & Power Co., the West Branch Light & Power Co. and the 
electrical plant of Steven O'Connor. 

These properties are all in territory contiguous to that served by the 
New York State Gas & Electric Corp.. and during the proceedings for their 
acquisition and inclusion in the Associated System have all been connected 
to the lines of the New York State corporation.—V. 120, p. 1089. 


New York Steam Corp.—Tenders.— 

The National City Bank, N. Y., fiscal agent, will until Dec. 23 receive 
bids for the sale to it of Series ‘‘A’’ Sinking Fund Preferred stock to an 
amount sufficient to exhaust $39,921 at a price not exceeding 105 and divs.— 

rf. 121. p. 12238. 

North American Edison Co. Listing. 

The New York Stock Exchange has authorized the listing of 200,000 
shares (without par value) Preferred stock.—(See offering in V. 121, p. 
1789. ) 

Consolidated Income Statement 9 Months Ended Sept. 30 1925 
Gross earnings 52,492,648 


Operating expenses, maintenance and taxes 32,049,303 
Interest charges 6,994,269 
Preferred dividends of subsidiaries 2,104,756 
Minority interests te 860,550 
Appropriations for depreciation reserves 5,337,139 

Balance surplus $5,146,631 
Surplus, Jan. 1 1925 8,318,784 

Total $13,465,414 
Dividends on Capital stock . $2,656,500 
Other charges to surplus—net . — . 4,927 


$10,803,988 
Northern Ont. Lt. & Pwr. Co., Ltd.—-To Refund Bonds. 


All of the outstanding Ist Mtge. 6% 20-Year Sinking Fund Gold bonds 
maturing April 1 1931 will be called for redemption on July 1 1926 at par 
and int., according to President Alex. Fasken, who also states 

“The company is proceeding to create a new issue of $5,250,000 6% 
Ist Mtge. Sinking Fund Gold bonds to be dated Jan. 1 1926, and to mature 
Jan. 1 1946, all of which have been sold subject to the following exchange 

rivilege 
4 ‘All holders of the present issue are offered the privilege of exchanging 
their bonds for bonds of the new issue, par for par, provided the bonds of- 
fered for exchange are deposited for that purpose (without the coupon paya 
ble Jan. 1 1926) on or before Dec. 31 1925, with the Toronto General Trusts 
Corp.. Toronto, Canada, or with the Bankers Trust Co., New York.’’— 
V. 121, p. 2039. 

Northern States Power Co. (Minn.).—-Bonds Sold.— 
Harris, Forbes & Co., Guaranty Co. of New York and H.M. 
Byllesby & Co., Ine. have sold at 100 and int. $8,500,000 
514% Ast Lien & Gen. Mtge. Gold bonds, Series “B.’’ 

Dated Dec. 1 1925; due Dec. | 1950. Int. payable June & Dec. 1 in 


Chicago and New York without deduction for any Federal income tax not 
in excess of 2%. Pennsylvania 4 mills tax refunded. Redeemable on 


Sept. 30 
1, p. 2403. 


Surplus, 1925 
‘V.12 





3-Year 5°; Gold notes 


the retirement of $5,000,000 coupon 


due April 15 


any interest date until and includinggDec. 1§1940 at§l05 and interests 
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the premium decreasing % of 1% during each calenodr year thereafter, | 
the bonds being redeemable in 1949 and on June 1 1950 at 10044 and interest. 
Denom. c* $1,000 and $500 and r $1,000, $5,000 and $10,000. Harris 
Trust & Savings Bank, Chicago, and Murdoch H. MacLean, trustees. 
Data from Letter of J. J. O Brien, President of the Company. 
Owns and operates, or controls, a comprehensive system for 
transmission and distribution of electric power and light, 
Wisconsin, Illinois, North Dakota, South Dakota 
and lowa. ‘The system also includes gas, steam heat and other utilities 
in parts of the territory served Approximately 88% of the gross earnings 
are derived from the sale of electricity. 
The territory served comprises 505 communities with a total population 





Company. 
the generation 
located in Minnesota, 


of 3,390,000 and includes Minneapolis, St. Paul (in part Faribault 
Mankato, St. Cloud, Red Wing, and Winona, Minn., La Crosse, Eau 
Claire, and Chippewa Falls, Wis., and Grand Forks and Fargo, N. D 


Company expects shortly to acquire control of the properties of the St. 
Paul Gas Light Co. (see below) and so to conduct all of the gas and electric 
business in Paul. 

Capitalization Outstanding (Giving Effect to Present Bond Financing). 
Common tsock, Class *‘A”’ : nian . a$16,957 ,300 
Common stock, Class ‘‘L’ 5,000 ,000 
7 Cumul. Pref. stock 48 545,700 


6% iu 
Divisional stocks 818,550 


St. 


6% gold notes due 1933 4.850.200 
6%% Convertible notes due 1933 6.748.800 
Ist Lien & Gen!. Mtge—Series ‘‘A’’ 6% due 1941 , 14,270,000 
Ist Lien & Gen.| Mtge.—Series ‘'B"’ 5'4 % due 1950 (this issue) 8,500,000 
Ist & Ref. Mtge. 5% and 6% due 1941 b34.053.000 


Underlying Divisional 7 . 23,719,600 | 
a For the purpose of making Class ‘‘A’’ Common stock of the Delaware 
company available for the conversion of the Convertible 614 Notes, $6,748,800 | 
additional Class ‘‘A’’ Common stock of the company has been issued 

and is held in the Treasury of the Delaware Company. 

b $13,470,000 additional Ist & Ref. Mtge. Bonds wil! be pledged as part 
security for the First Lien & Gen]. Mtge. Bonds and al) further issues will be 
80 ae pa” ; ; 

Note.—The capitalization does not include $7,500,000 Notes to be issued 
in connection with the acquisition of St. Paul Gas Light Co. 

Consolidated Earnings Years Ended Oct. 31. 


1924. 1925. 
Gross earnings and other income_-____...--------$20,238,029 $21 345.958 
Operating expenses, Main. & Taxes -------- 10,695,852 10,795,865 


Net avail. for Int., Deprec., Div., ete_. _.____.. $9,542,177 $10,543,093 
Annual! Int. requirements on $80,542,600 Mtge. 
Bonds and div. on $818,550 Divisional stocks... -—..... 4,454,361 
Bond Issue.—These bonds will be issued by the Northern States Power 
Ce. under a joint mortgage and pledge of the company and the Northern 
States Securities Corp. In the opinion of counsel, this indenture, subject to 
the Ist & Ref. Mtge. of Morthern States Power Co., is a direct mortgage 
upon all the physical propert of the company and a direct lien upon certain 
bonds and stocks of subsidiaries of the company pledged under that mortgage. 
These First Lien & Gen. Mtge. Gold Bonds will be additionally secured, 
through pledge with the trustee, by a first lein on: (1) $13,470,000 of | 
Ist & Ref. Mtge. bonds of Northern States Power Co. (Minn.): (2) all of | 
the $2,500,000 common stock (except directors’ qualifying shares), $4,189,- 
800 Preferred stock and $2,090,000 Mtge. bonds of the Northern States 
Power Co. (Wis.); (3) all of the capital stock (except directors’ qualifying | 
shares) and all of the Ist Mtge. bonds of St. Anthony Falls Water Power | 
Co. and Minneapolis Mill Co. | 
Special Trust Fund.—In the indenture company covenants that an 
| 
| 
| 


amount equivalent to at least 12% % of the gross earning from the operation 
of the properties (less the cost of purchased pore and gas and rentals of 
leased generating or distributing property) shall be expended or set aside 
after Jan. 1 1924 for maintenance, repairs, renewals and replacements of 
the properties. This percentage is subject to periodical adjustments, at 
intervals of not less than five years, by agreement between the trustee and | 
company. Any part of this fund not used for such purposes may be expended 
for extensions and additions to the properties which shall not be made the 
basis for issuing additional bonds under the indenture, or for the retirement | 
of outstanding bonds. It is specifically provided that out of this fund or 
with other moneys there will be purchased or redeemed each year, and can- 
celled, not less than 1% of the series ‘‘A’’ bonds which are from time to | 
time outstanding. 

Management.—The properites are managed by Byllesby Engineering & 
Management Corp.—V. 121, p. 2274, 840. 


Ohio Edison Co.—Acquisilion.— ~~ 

The Ohio P. U. Commission has authorized the company to acquire the 
properties of the Indian Lake Light & Power Co., of Russells Point, Ohio, 
for the $100,000. The Ohio Edison Co. also was given authority to issue 
$40,500 of Preferred stock to help finance the purchase of the Indian Lake 
property .—V. 121, p. 2039. 


Ohio Fuel Corp.—Listing—Acquisitions.— 

The Pittsburgh Stock Exchange has approved for listing 400,000 addi- 
tional shares (par $25) capital stock. There has been previously approved 
for listing 4,000,000 shares of this stock. 

Capitalization— Authorized Outstanding 
— stock. _. eet ~ ....--.$125,000,000 $99,815,275 

n addition to the stock of Manufacturers Light & Heat Co., Ohio Fuel 
ups, Co. and Union Natural Gas Corp. acquired through exchange of 
stock (V.1 19, p.2879) the company in Jan. 1925 offered to the stockholders 
of Natural Gas Co. of W. Va. 6 shares of its capital stock in exchange for 
each share held. 

In order to provide sufficient number of shares to complete the exchange 
of the stocks of the above companies the stockholders authorized the capital 
stock to be increased from $100,000,000 to $125,000,000,000 on Sept. 15 
1925. 

On Sept. 16 1925 the corporation offered to the stockholders of Ohio 
puet Oil Co. 29-66 of a share of the capital stock in exchange for each share 

eld. 

On Oct. 29 1925 the corporation offered to the stockholders of Pennsyl- 
vania Fuel Supply Co. 1 6-10 shares of its capital stock in exchange for each 
share held. 

Through the above terms of exchange, the corporation has subsequently 
acquired the following percentages of the capita! stocks of these companies: 
over 994 % of the capital stock of Manufacturers Light & Heat Co.; 100% 
of the capital stock of Natural Gas Co. of W. Va.; 934% of the capital 
stock of Ohio Fuel Oil Co.; over 99% of the capital stock of Ohio Fuel 
Supply Co.; 66%;°% of the capital stock of Pennsylvania Fuel Supply Co., 
and all but 165 shares of the capital stock of Union Natural Gas Corp. 

During 1925 the corporation paid cash dividends amounting to 8%; 
regular quarterly dividends being paid in Jan., April, July and Oct.—vV. 
121, p. 2039, 1570. 


Ohio Power Co.—Bonds & Stock Authorized.— 

The Ohio P. U. Commission has authorized the company to issue 
$2,139,000 of 5% bonds, at not less than 85, and $713,500 of 6% Preferred 
oe. to reimburse the treasury for capital expenditures.—See also V. 
21, p. 2274. 


Ottawa Traction Co., Ltd.—Exztra Dividend.— 

An extra dividend of 17% has been declared on the stock, along with the 
usual quarterly dividend of 1%, both payable Jan. 2 to holders of record 
Dec. 17. _A dividend of 1% has been paid extra in Jan. of each year since 
1915, making a total of 5% per annum.—’V. 121, p. 76. 


Pacific Gas & Electric Co.—Stock Offered. 

The directors have approved the sale of additional Common stock to 
Common stockholders at $100 per share, to the extent of 10% of their hold- 
ings. The new issue will amount to slightly less than $5,000,000. The 
company now has $48,130,748 Common and $54,464,532 Preferred stock. 

President Creed is quoted as follows: ‘‘The company intends to finance 
future capital requirements in the approximate ratio of 50% from bond 
sales, 25% from eferred stock sales and 25% from offerings of Common 
at par to Common stockholders. _It will be the company's policy to follow 
this offering of Common stock with similar offerings at intervals, as required 
by expansion of its business, and it may be anticipated that this will occur 
about once a year.’’—V. 121, p. 2752, 2521. 


Pacific Lighting Co.—To Create New Issue of $25,000,000 





| $100 


| than 30 days’ notice at 110 and divs. 


| Castle and Farrell, 
| of the net earnings is derived from electric power and light business. 


The stockholders will vote Dec. 28 on increasing the authorized Capital 
stock from $20.900.000 ($10,.000.000 » Preferred and $10,000,000 
Common) to $100.000,000, to consist of $25.000.000 6% Cumul. Preferred, 
$5,000,000 5% Cumul. Preferred and $70.0>).000 Common stock, par 
There is at present outstanding $4,162,000 5% Preferred stock and 
$9.504.000 Common stock. 

President C. O. G. Miller. in a letter to the stockholders, says in sub- 
stance’ “The constant great increase in the business of the company’s 
operating companies has required large capital expenditures. The directors 
are looking for its steady continuance and for the consequent necessity of 
further capital expenditures, and deem it advisable to meet these expendi- 
tures in part by a sale to the company of the Common stock of the operating 
companies. In order to provide funds to pay for the same, and for other 
purposes as they arise. it is proposed from time to time, as may be necessary, 
to sell the company's 6% Preferred stock, which is to be authorized at the 
foregoing meeting of the stockholders. The directors propose. subject to 
the approval! of the Commissioner of Corporations, to give all holders of the 
5% Preferred stock the opportunity to exchange the same, share for share, 
for 6% Preferred stock, upon the surrender of their certificates and the 
payment of $10 per share for each share exchanged, together with adjust- 
ment of accrued dividends to the date of exchange. To facilitate the 
exchange, the company has made an arrangement. without cost to it, with 
the Wells Fargo Bank & Union Trust Co. and with the Mercantile Trust 
Co. of California, whereby any stockholder may borrow from either bank 
for not exceeding one year, at current rates of interest, the $10 per share 
required for the exchange. Stockholders not desiring to make the exchange, 
will keep their 5% Preferred stock.''"—V. 121, p. 2274: V. 120. p. 1328. 


PT a 

Pacific Tel. & Tel. Co.— Acquisition of Properties.— 

The I.-S. C. Commission on Nov. 24 approved the acquisition by the 
company of the properties of the Tillamook County Mutual Telephone Co. 

3y a contract made June 13 1925, the Pacific company agrees to purchase 
all of the physical properties of the Tillamook company for $20,000 cash. 
—V. 12), p. 1228. 

Penn-Ohio Edison Co.—Pref. Stock Sold.—Bonbright 
& Co., Ine., Eastman, Dillon & Co., Harper & Turner and 
W.C. Langley & Co. have sold at 96% and divs., to yield 
74% % $1,000,000 7% Cumul. Prior Pref. (a. & d.) stock. 

Dividends payable Q-M. Red. as a whole on any div. date upon not less 
Transfer agents: Provident Trust 
Co. of Phila. and Guaranty Trust Co. of New York. Registrars: Fidelity 
Trust Co., Phila. and The New York Trust Co., New York. Exempt from 
present normal Federal income tax. Company has agreed to refund from 
its surplus to holders residing in Pennsylvania, the Penna. 4 mill tax on 
application within 60 days after payment. 

Company.—Through ownership of Common stocks it controls a group of 
companies supplying the entire electric power and light, street and inter- 
urban railway business in an important industrial district of eastern Ohio 
and western Pennsylvania. The population of the territory served, which 
includes the cities of Youngstown and Salem, Ohio and Sharon, New 
Pa., is estimated at ever 410,000. More than 90% 


& oF 
oe 


Capitalization to Be Outstanding (After Present Financing). 


Co Claes. Beemer. Bares B.. .. cn ccctsaceusdnseseonoiae $6,000,000 


6%% Gold notes held by a subsidiary._.............._--.- 5,000,000 
Prior Preference stock (7% Cumul.)_.......-- cece ccc eee 4.369.900 
Preferred stock, 6% Cumulative... . i... ccccccccccccccecce 6.359.500 


Common stock (no par value) a Sa A Sa 248,240 shs. 
Consolidated Statement for the 12 Months Ended Oct. 31 1925 (Co. and Subs.). 


Gia na anh Cadnd aah adeahen sand suena $11,069,088 
Operating GRpenees ANG GARGS... .nnccccccmcccccccsecesese 7,193,913 
I Ns i i eee eee ek a be atie ieee 3,875,175 
Interest & dividends on securities of subs. held by public and 
Se ee Ge GI.  .  nscecneneenunenianweaae 2,820,824 


$1,054,351 
- alate Saka 305.893 
Pennsylvania-Ohio Electric Co. 
See also V. 121, p. 2752. 


Peoples Gas & Elec. Co. of Oswego, N. Y.— New Contr. 


F. L. Carlisie & Co.. Inc. have purchased for the account of one of their 
subsidiary companies the Capital stock of this company. The property 
was purchased from C. H. Tenney & Co. of Boston. The Carlisle interests 
already have under construction in the Oswego district a hydro-electric 
plant with a capacity of 22,000 h.p. and the acquisition of the Peoples Gas 
& Electric Co. will round out their holdings in that section. 

According to the plans of the Carlisle interests the Peoples Gas & Electric 
property. which consists of gas and electric generating plants and equip- 
ment. will ultimately be tied into the Power Corp. of New York System. 

Application is being made by F. L. Carlisle & Co., Inc. to the public 
Service Commission for permission to hold the stock of the Peoples Gas & 
Electric Co.—V. 118, p. 1784. 


People’s Telephone Corp. 


See Bell Telephone Co. of Pa. above. 


Philadelphia Rapid Transit Co.—Bonds Offered.— 
Dillon, Read & Co. and Biddle & Henry are offering three 
separate issues of underlying bonds. These bonds have been 
purchased privately and do not represent new financing by 
the P. R T. System. 

The offering consists of (a) $500.000 Union Passenger Ry. Co. of Phila. 
4% 1st (Closed) Mtge. bonds dated March 21 1981, extended from March 
31 1911, due March 31 1961, priced at 77% and int., to yield over 5.40%. 
(b) $285,000 Peoples Passenger Ry. 4% 2d (Closed) Mtge. bonds dated 
July 15 1981, extended from July 15 1911, due July 15 1961, priced at 
76'¢ and int., to yield over 5.50%. and (c) $246,000 Peoples Passenger Ry 
4% Consol. (Closed) Mtge. bonds dated March 1 1882, extended from 
March 1 1912, due March 1 1962, and prices at 74% and int., to yield 
over 5.65% .—V. 121, p. 2753. 

Portland (Me.) Gas Light Co.—Bonds Sold.—Paine, 
Webber & Co., New York, have sold at 98% and int., to 
vield 5.11%, $750,000 5% 1st Ref. Mtge. Gold bonds, Series 
oe - 9 

Dated Oct. 1 1925; due Oct. 11950. Denom. $1,000 and $500 c*. Int. 
ayable A. & O. at Canal National Bank, Portland, trustee, and Merchants’ 
National Bank, Boston. Red. at 105 and int. up to April 1 1930; thereafter 
up to April 1 1935 at 104 and int.: thereafter up to April 1 1940 at 103 and 
int.: thereafter up to April 1 1945 at 102 and int., and thereafter up to 
April 1 1950 at 101 and int. Interest payable without deduction for Fed- 
eral income tax up to 2%. Conn., Penn. and Maryland personal property 
taxes up to 4-10% of face value, and Mass. income tax up to 6% refunded. 

Company.—Is one of the oldest established public utility properties in 
the United States, having been in successful operation since 1849, and has 
a dividend record extending back to 1853. the average rate being as follows: 
1853 to 1871, 8%: 1871 to 1898, 10%: and 1898 to 1924,.6%. Dividends 
have been paid without interruption since 1853, the present rate being 8%. 

Company owns and operates artificial gas properties serving the City of 
Portland and supplies at wholesale South Portland and Westbrook, Maine. 
Population served estimated at 86,979. 

he preperties include a gas manufacturing plant having a present daily 
capacity of 2.550.000 cu. ft., which is now being increased to 3,150,000 
cu. ft.; 100 miles of gas mains. and 15,822 meters. Franchise expires in 
1968 and contains no unduly burdensome restrictions. In case the City of 
Portiand shall exercise its right to purchase the entire properties of the 
company or they are taken by eminent domain, the bonds will become due 
at the then current redemption price above stated. 

Security.—Secured on the company's entire property, now owned and 
peventiee acquired, subject to only $200,000 Closed First Mtge. 4% bonds 

ue 1936. 

Earnings .—Average annual net earnings after depreciation for the 5-year 
period 1919 to 1923, inclusive, were more than 2% times the annual inter- 
est requirement on the present outstanding funded debt, including this 
issue. Net earnings after depreciation in 1924 were more than 3 times the 
present annual bond interest charge and it is estimated that in 1925 the 





Balance available for dividends, depreciation, &c 
Annual dividends on Prior Preference stock. _- - 

* Not including dividends paid on 
Pref. stock now owned by Penn-Ohio Edison Co. 


Purchase of Properties.— 





of 6% Preferred Stock and Increase Common Stock.— 


net earnings will be approximately 3}4 times such charges. 
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Purpose.—To refund a $500,000 7% note issue and to reimburse the 
company in part for construction expenditures, including additions to man- 
ufacturing capacity now nearing completion.—V. 121, p. 2753. 


Potomac Edison Co.—Bonds Sold.—Halsey, Stuart & 
Co., Inc. and W. C. Langley & Co. have sold at 96 and 
int., to yield over 5.80% $2,250,000 Ist Mtge. & Ref. Gold 
bonds, Series “D,” 5%%. 


Dated May 1 1923; due May 1 1949. Interest payable M. & N. in New 
York and Chicago, without deduction for any normal Federal income tax, 
not in excess of 2%. Denom. $1,000, $500 and $100 c*. Red. all or part, 
at any time on 4 weeks’ notice to May 1 1939 at 105 and int.; thereafter to 
May 1 1944 at 102% and int.; thereafter to maturity at par and int. Penn. 
4 mills tax, Maryland securities tax not exceeding 44 mills, District of 
Columbia personal property tax not exceeding 5 mills per dollar per annum 
and Mass. income tax on the int. not exceeding 6% of such int. per annum 
refunded. 

Issuance.—Approved by the P. S. Commission of Maryland. 

Data From Letter of M. F. Riley, President of the Company. 

Company and its subsidiaries supply electric light and power practically 
without competition to such rapid!y growing industrial cities as Cumber- 
land, Hagerstown and Frederick, Md.: Martinsburg, W. Va.: Winchester, 
Va.; and Waynesboro, Pa. Company's business also includes gas, railway 
and bus services in various localities. ‘Territory served has an estimated 
population in excess of 300.U000. 

lhe electric light and power properties include generating stations with 
50,000 k.w. installed capacity and over 600 miles of high tension trans- 
mission lines. Interconnection with the properties of other electric sub- 
sidiaries of American Water Works & Electric Co., Inc., is contemplated 
which will make available for the interchange of power the large generating 
stations of the West Penn System and thus increase the adequacy and 
reliability of the company's service. 

Securily.—First mortgage on the power and light and street railway 
properties in and around Cumberland and on the modern generating station 
at Williamsport, and a direct mortgage on all other physical properties of 
company in Maryland, subject to $555.000 divisional bonds and $6,308,700 
underlying bonds (Petomac Public Service Co.), but of which latter amount 
$1.462,500 are pledged under the mortgage. which underlying bonds are 
further secured by a first mortgage on the properties of its Virginia subsidiary 
and of its principal West Virginia subsidiary. 

Consolidated Earnings (Company and Subs.) Calendar Years. 
Gross Earnings Net Before Accrued Int. 


Kw. Hours Including Other Res. for Renewals on Mortgage 
Debt 


Output. Income. & Repl. I a 
. fee 155,549,235 $3,955,258 $1,930,366  b$886,190 
so tice ds we 141.188.951 3,621,845 1.713.691 847 422 
aa 131,784,960 3,630,199 1,652,780 613,178 
1922__- . 102,.348.076 3.172.565 1,357,701 521,924 
.  ) oe = 73,210,745 2,840,350 1,134,013 470,009 
a 12 months ended Oct. 31 1925. 


b Annual interest requirements on the total mortgage indebtedness to 
be outstanding with the public, including this issue, am«unts to $959,587. 

During the 12 month perie-d ended Oct. 31 1925, gross earnings were 
derived approximately 73% from sale of electric current for light and power, 
17% from street railway, 10% from gas and miscellaneous sources. 
Consolidated Capitalization Outstanding With Public (After This Financing) 
Ist Mtge. & Ref. Gold bonds (incl. this issue)_________- a$9,150,000 
Underlying bonds ($6,308,700 less $1,462,500 pledged to 


secure above bonds)_-. ie iteaitsier ide “ 4,846,200 
Divisional Underlying bonds____----....---- a 555,000 
5% secured netes ($240,000) and subs. bonds ($793 ,400)- 1,033 400 


Subsidiary notes (unsecured) 
Preferred stocks 
ee Ee a 75,000 shs. 

a $3,900,000 Series A, 6% © due May 1 1948: $2,000,000 Series B, 6% % 
due May 1 1948: $1,000,000 Series C, 6% due May 1 1949; $2,250,000 
Series D, 54%% due May 1 1949. 

Purpose.—Proceeds will be used for expenditures made for extensions, 
additions and betterments to the company’s properties and for other 
corporate purposes. 

Ownership & Management.—Entire Common stock is owned by American 
Water Works & Electric Co., Inc. Under date of Sept. 10 1925. American 
Water Works & Electric Co., Inc., announced a plan (declared operative 
Dec. 10) for further unifying its electric subsidiaries into a single system 
by the formation of a new company to be known as the West Penn Electric 
Co., which will control directly all of the electric subsidiaries. This owner- 
ship by American Water Works & Electric Co., Inc., assures to the Potomac 
Edison Co. the same management which has been so successful in building 
up the business of the West Penn System.—V. 121, p. 1463. 


Public Service Production Co.—Contract.— 

The installation of approximately 360,000 feet of underground cable in 
Detroit, Mich., for the municipal light and street railway service is a recent 
contract upon which this company, a subsidiary of the Public Service Corp. 
of New Jersey, is now working. The securing of this contract from the 
Habirshaw Cable & Wire Co., which is furnishing the cable, is in keeping 
with the company’s policy of extending its operations to all parts of the 
United States.—V. 119, p. 2074 


Rochester (N. Y.) & Manitou RR.—Sale.— 

According to advices from Rochester the physical properties of the 
company have been sold (with the exception of the real estate) by the bonds 
holders to the S. Snyder Corp., junk dealers. The Public Service Com- 
mission in July last granted the company permission to discontinue opera- 
tions.—V. 121, p. 708. 


Rockford & Interurban Ry.— Protective Committees.— 
Protective committees have been formed for the following 
bond issues: 

(a) Rockford & Interurban Ry. 1st Mtge. 5% Gold Bonds.—In view of 
the default in the payment of int. due Oct. 1 1925 on the above bonds, the 
following have been appointed a protective committee. Committee re- 
quests that bond holders deposit their bonds with First Wisconsin Trust 

o., depositary, at its office in Milwaukee, or with the Bankers Trust Co., 
New York, agert for depositary. 

Committee.—}t“ bert W. Baird (Chairman), F. R. Chesley, W. B. Prickitt, 
Arthur M. Hewitt, L. W. Steeble, with Philip P. Edwards, Sec., 407 East 
Water St., Milwaukee, and Miller, Mack & Fairchild, counsel. 

(b) Rockford & Freeport Electric Ry. 1st Mtge. 5s.—In view of the default 
which occurred in the payment of int. due Nov. 1 1925 the following have 
consented to act as a committee to protect the interests of the holders of 
the bonds: Central Trust Co. of Ill., 125 West Monroe St., Chicago, 
depositary. 

Committee.—Hamilton Allport, A. K. Bodholdt, L. J. Derflinger, with 
J. C. Davison, Sec., 105 So. La Salle 8t., Chicago, and Newman, Poppen- 
husen, Stern & Johnston, 1] South La Salle St., Chicago, counsel. 

(c) Rockford Beloit & Janesville RR. 1st Mtge. 5s.—In view of the default 
which occurred in the zoyment of int. due April 1 1925 and also int. due 
Oct. 1 1925, and at the request of the holders of a large amount of the 
above bonds, who suggested the desirability of organizing a bondholders’ 
protective committee to represent the bondholders, the following have 
consented to act as a committee. Central Trust Co. of Ill., 125 West 
Monroe St., Chicago, Ill., depdsitary. Deposit of bonds may be made with 
the depositary on or before Dec. 31 1925, the time having been extended by 
the committee from Oct. 15 1925 

Committee.—William Farson (Chairman), Aksel K. Bodholdt, Otto 
Schadde, with C. J. Horn, Sec., 231,80. La Salle St., Chicago, and Pam 
& Hurd, 231 So. La Salle St., Chicago, counsel.—V. 121, p. 1570. 

Sold.— 


wt 

St. Louis County (Mo.) Water Co.—Bonds 

P. W. Chapman & Co., Inc., and Francis Bro. & Co. have 
- . . . - gre id rs 

sold at 981% and int., yielding over 5.62%, $2,800,000 Ist 

Mtge. 514% Gold bonds, Series ‘‘A.”’ 

The West St. Louis Water & Licht Co. Ist Mtge. Sinking Fund 5% bonds, 
due Aug. 1 1928. subject to confirmation and adjustment of interest, will 
be accepted by the bankers at the redemption price, 105 and int., in 
payment for Ist Mtge. 544% bonds of St. Louis County Water Co., 
dated Dec. 1 1925. 

Dated Dec. 1 1925, due Dec. 11945. Int. payable J. & D. at pe testtopt 
Valley Trust Co., St. Louis, trustee, or at New York Trust Co., New York, 


200,000 
2,653,200 





Svingienl payable at office of trustee. Denom. $1,000 and $500 c*. Int. 
ayable without deduction for Federal income tax not in excess of 2%. 
Reimbursement of Penn., Calif., Conn. and Kansas taxes not to exceed 
4 mills, Maryland 4% mills tax, District of Columbia and Kentucky 5 
mills tax, Michigan 5 mills exemption tax, Virginia 5% mills tax and Mass. 
income tax not to exceed 6%. Red. all or part on any int. date upon 
30 days’ notice at 105 and int. on or before Dec. 1 1935, and thereafter at 
l6 of 1% less for each subsequent year prior to Dec. 1 1945. 
Issuance.—Subject to the approval of the Missouri P. 8. Commission. 
Data From Letter of W. H. Henby, President of the Company. 
Company.—lIncorp. in Missouri. A recent consolidation of the West 
St. Louis Water & Light Co. (V. 121, p. 2405) and the West St. Louis 
Pipe Line Co. heretofore owned and operated by the same interests which 
will continue in the management. The territory served comprises the 
important suburban residential districts of the city of St. Louis, together 
with 23 municipalities located throughout the County of St. Louis. The 
entire district served has had a continual growth for many years in the 
building of substantial homes. 
The consumers which are served by the company are supplied through 
423 miles of water mains. Company's property includes a complete water 


supply system embracing pumping stations, storage reservoirs, distributing 
mains, equipment, lands and buildings. 

SMe Authorized. Issued. 
Ist M. 54% % Gold bonds, Ser. ‘‘A,”’ (this issue) - * $2,800,000 
Cumulative Preferred stock (no par value)______ 25,000 shs. 14,000 shs. 


Common steck (no par value) _ ... 25,000 shs. 14,000 shs. 

* Mortgage provides that additional bonds may be issued either in this 
or separate series and bearing interest at such rate as may be determined, 
for refunding purposes and for not in excess of 80% of the actual cost or fair 
value, whichever is lower, of additions, extensions and permanent improve- 
ments made after July 31 1925, provided the annual net earnings have been 
at least 1% times interest charges on all bonds outstanding, including 
interest on the proposed issue. 

Valuation.—On the basis of reproduction. value less depreciation as 
reported by Alvord, Burdick & Howson, Chicago, as of Sept. 1 1923, and 
with proper allowance for additions and improvements since made, the 
properties have a value of $5,699,964. 

Earnings of Consolidated Properties Years Ended April 30. 





1924. 1925. 
ee ee ictal eek $543,517 $603 878 
Operating expenses, maintenance & taxes________ 205,074 231,825 

Net income_-.-.-...-.-.-- SS ee ey een $338 ,443 $372,053 
Annual interest on entire funded debt (this issue)_________ $154,000 


Water Supply.—The source of the company's water is the Missouri River. 
The intake is located about 14 miles west of the city limits of St. Louis and 
about one mile south of the new intake of the water system of the city of 
St. Louis. The present pumping capacity is 19,000,000 gallons per day in 
the high service and 17,000,000 gallons per day in the low service. The 
storage reservoir capacity is 50,000,000 gallons. 

Purpose.—Proceeds will be used to retire the outstanding bonds of the 
West St. Louis Water & Light Co., to acquire the properties of the West 
St. Louis Pipe Line Co., which were under lease and operated by the 
West St. Louis Water & Light Co., and for other corporate purposes. 


St. Paul Gas Light Co.— Merger A pproved.— 

The City Council of St. Paul, Minn., has approved the merger of the 
properties of this company with those of the Northern States Power Co. 
(see above). See also V. 121, p. 2274. 


San Joaquin Light & Power Corp.—Plans to Reclassify 
Present Authorized Prior Preferred Stock. 
The company has applied to the California RR. Commission for authorit 
to reclassify its present authorized issue of $75,000,000 7% Prior Pref. 
stock into two classes of Prior Pref. stock, viz.: $25,000,000 of 7% Prior 
Pref. and $50,000,000 of 6% Prior Pref. stock. If the change is approved, 
the company proposes to issue and sell $1,500,000 of the 7% shares through 

its own sales organizations.—V. 121, p. 2522. 





Southeastern Power & Light Co.—Power Output.— 
Period End. Oct. 31— 1924——Month—1924. 1925—-11 Mos.—1924 


Gross power output (k. 
w. h.) 122,845,688 75,574,720 1133760,032 812,077,390 


—V. 121, p. 2274, 1909. 
Southern Canada Power Co., Ltd.—Annual Report.— 
Combined Operating Statement (Incl. Subs.) for Years Ending Sept. 30. 

(After eliminating all inter-company charges. ; 








1924-25. 1923-24. 1922-23. 1921-22. 

Customers, connected __ 18,269 16,217 15,066 13,249 
Gro.earns.(incl.oth.inc.) $1,213,665 $1,150,863 $953,970 $843 565 
Purchased power. _-_---- 93 ,908 129,742 111,128 85,406 
eee 269,472 240,393 222,702 216,075 
. | ee ae 62,249 45,679 28,955 24,547 
Maintenance. .......-.- 74,470 63,570 59,956 59,634 
(eae 6,020 5,750 3.117 985 
PERS ciicninct tactateaent 269,305 270,958 275.057 306,847 
Surplus for the year_. $438,241 $394,771 $253,055 $150,069 
Previous surplus... -_.-- 127,989 127 406 58,511 338,353 
a $566,230 $522,177 $311,566 $488 422 
Preferred dividends paid 227.089 179,088 82,160 19,911 
Common divs_...._.-.- 100.000 100,000 apie - Caibemebes 
Depreciation reserve. -. 121,365 115,100 102,000 410,000 








SEs cecsantcéee $117,776 $127,989 $127,406 $58,511 
Balance Sheet, Sept. 30. 
1925 1924. 1925. 1924. 
Assets— $s TAabtlities— $ 
Plant............15,328,000 13,021,504| Preferred stock... 3,840,100 2,984,800 
Cash i 6,281 11,255} Common stock... 4,171,925 4,171,925 
Victory bonds-.-.. ; 462,559| Com. sub. cos... 14,300 16,300 
Accounts rec 121,801 96,147 | Bonds... --.- ...-- 5,507,023 5,548,495 
Notes receivable. - 8,970 4,144| Notes payable.._.. 525,000 -—.. .... 
i eS 254 536 267,166| Accounts payable. 686,660 319,705 
Prepaid charges. - 15,410 13,218| Deposits. tenes 14,943 13,282 
Investments... -- 14,783 25,174) Interest mat=red_ 18,350 22,294 
Mortgages. ....-.. 12,085 42,689 | Interest accrued. . 35,335 35,412 
| Dividends payable 57,691 44,772 
| Deprec. reserve... 735,960 621,133 
— | Mise. reserve... . 34,803 37,748 
Total (each side) 15,761,870 13,943,859 | Surplus_......... 117,776 127,989 
—vV. 121, p. 1909, 1680. 
Southern Gas & Power Corp.—Dividend No. 2.— 
The directors have declared a regular quarterly dividend (No. 2) of 


43%c. per share on the Class “A’’ stock, no par value, payable Dec. 15 to 
holders of record Dec. 10. An initial quarterly distribution of like amount 
was made on this issue on Sept. 15 last. 

The holders of Class ‘‘A"’ stock may elect to receive, in lieu of the cash 
dividend just declared. additional Class ‘‘A"’ stock at the rate of one share 
for each 40 shares held on Dec. 10.—V. 121. p. 2523. 

Super-Power Corp. of Missouri.—New Ozark Moun- 
tain Hydro Project.— 

It was announced Dec. 9 that preliminary work has been started on a 
new hydro-electric power project in the development of the Ozark Mountains 
region of Missouri. The new project will harness the Current River in 
Missouri at a point about 70 miles southeast of the Osage River hydro 
development in that State, which was announced by Guy Huston and 
associates last month. 

At that time, details were made public of the formation of the Super-power 
Corp. of Missouri by these interests. This corporation will be a holding 
company controlling the Missouri Hydro-Electric Power Co. (the Osage 
development No. 1), the Current River preeens, now announced, and three 
other developments in various stages of organization. 

These projects, it is said, will entail expenditures of more than $50,000,000 
and will comprise one of the largest hydro-electric developments yet under- 
taken, ultimately extending from coast to coast. Total gy! output of 
the system will easily exceed 410,000,000 k.w.h. per annum, it is stated. 

The Missouri Hydro-Electric Power Corp. owns in fee 22,000 acres of 
land and has under option an additional 43,000 acres, all in the Ozarks 
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region: its dam will be one of the largest artificial reservoirs in the world. | privilege of acquiring, share for share, one share of Class ‘“‘A’’ Common 


To date the company has ae for the purchase of property and options . pe 
va) 


for drilling, construction and grading, in excess of $1,350,000. It is estimat- 

ed that the plants of this company alone will save the country over 500,000 

tons of coal annually through the substitution of electric power for steam. 
-V. 121, p. 2405, 2275. 


Twin City Rapid Transit Co.-Acquires Bus Line.- 

The purchase by the company of the Brown Bus lines operating in the 
Twin Cities and on short routes out of St. Paul gives it control of all but one 
interurban and suburban bus line within a radius of 15 miles of the Twin 
Cities except those which operate over long routes. Bus fares in the Twin 
Cities and surrounding territory were advanced Dec. |! The fare of 5 
tokens for 31 between St. Paul and Minneapolis was replaced by a straight 
25-cent fare Bus transportation from St. Paul to South St. Paul is now 
15 cents instead of 10 cents and a straight 35-cent fare took the place of 
25 cents cash or 5 tokens for $1 between St. Paul and Mahtomedi on White 
Bear Lake.—V. 121, p. 2754 


Union Passenger Railway Company.— Dividend. 

A semi-annual dividend of $4.75 per share has been declared on the stock 
payable Jan. 1 to holders of record Dec. 15, less third and fourth quarterly 
installments of the 1924 income tax, amounting to 60 cents per share 
V. 120, p. 3066 


United Investors Securities Co. —Werger Lffect: 

The stockholders Dec. 7 approved the consolidation between the com 
pany and the National Power & Light Co. The merger is now effective, 
as it was approved by the stockholders of the National Power & Light Co. 
on Nov. 30 (see V. 121, p. 2751, 2403 

The name of the consolidated company National Poorer & Light Co 
and holders of Common stock of the old National Power & Light Co. receive 
15 shares of Common stock of the new company for each share of Common 
stock of the old company beld by them Holders of Common stock of 
Carolina Power & Light Co. who exchanged their stock for stock of United 
Investors Securities Co. receive 15 shares of Common stock of the new 
National Power & Light Co. for each share of Common stock of Carolina 
Power & Light Co. formerly held by them Temporary certificates for 
stock of the new Nationa! Power & Light Co. are ready for delivery 

More than 91% of all the Common stock of the Carolina Power & Light 
Co. is now owned by the National Power & Light Co., which a'so owns all 
the outstanding Common stocks, except directors’ shares, of the Arkansas 
Central Power Co., the Birmingham Electric Co., the Houston Lighting 
& Power Co.. the Jackson Ry. & Light Co., the Knoxville Power & Light 
Co. and the Memphis Power & Light Co Including the Carolina Power 
& Licht Co the subsidiaries of the National Power & Licht Co. will now 
supply service to 176 communities in North Carolina, South Carolina 
Tennessee, Alabama, Arkansas and Texas, having a population estimated 
at 1,206,000 | communities served are Raleigh, Dur 


¢ 


is 


Among the principal! 


bam, Goldshoro, Henderson, Oxford and Asheville, N. C.; Memphis, Knox- 
ville and Jackson, Tenn.; Houston, Tex.: Little Rock, Ark., and Birming 
ham, Ala The aggregate gross earnings of all the subsidiaries for the 
12 months ended Oct. 3! 1925 aggregated more than 831,000,000 V.12), 
p. 2405 


United Electric Rys., Providence.—- Acquires Bus Cos 

The company has acquired by purchase eight independent bus lines from 
Peter J. Calderone, who recently bought them from individual operators. 
This gives the United ttiectric Kk: full control of motor bus transportation 
between Providence and the Vawtuxet Valley, R. I A petition of the 
railway company for consolidation of the eight permits into one permit 
under which the same aggregate number of buses will be operated ha 
been granted by the Rhode isiand P. U. Commission. The petition of the 
company to discontinue its bus service between Centreville and Oaklawn, 
R. 1., was also granted V. 121, p. 201 


United Light & Power Co. (Md.).-—-Revo 
Organizes Neu Pres. Frank T. Hulswii 
in a letter to f the ee Mmpany Dec. 8, 
gives an account of the progress of the company since his 


/ of P odie 


Securities ( ompany. 


; ' 1 } 
lll stockhold 0 dated 


‘Ts 


communication to them of Aug. 31.1925. Tle says in sub- 
stance: 
Earnings.—While no additional properties have been acquired, the gross 


earnings of the company and its subsidiary companies has increased from a 
total of $35.712.569 for the 12 months’ period ended July 31 1925, to 
$37,508,698 for the 12 months ended Oct. 31 1925, and the net earnings 
have increased from $15,051,033 to $16,077,577 in the like period. 

Stock Increase &c.——In order to partially finance properties acquired in the 
interval, 26,000 shares of Class ‘‘A"’ Preferred stock have been sold to the 
company's bankers at a satisfactory price (V. 121, p. 841). The Class 
“A’’ Common stock capitalization has been increased from 299.910 shares 
to 369,877 shares. ‘This increase is partly attributable to conversions of 
6%% Prior Pref. stock of the principal subsidiary, United Light & Rys. 
Co. of Del. and partly to subscriptions received from the Common stock- 
holders in payment of their rights to subscribe to additional Common stock, 
which was fuily availed of and final payment made on Oct. 1 1925. The sur- 
plus earnings of the company in the meanwhile increased from $4,777,509 
as of July 31 1925 to $5,261,640 as of Oct. 31 1925 

Expenditures.--The subsidiary properties over a 12 months’ period 
commencing Nov. 1 1924, have expended for additions to property, in order 
to take care of the rapidly gowing business and in order to Insure high 
grade service, a sum exceeding $14,000,000. The directors, therefore, 
deemed it wise to refund the treasury of the company for the large capital 


expenditures which had been made and has sold to the company’s bankers, 
$' 2,500,000 6% 50-year Gold Debentures dated Nov. 1 1925 and maturing 


Nov. } 1975 (V. 121, p. 2639). The proceeds from the sale of these Deben- 
tures will replenish the treasury and give it substantial cash working capital. 

Subsidiary Companies.—It will also be of interest for you to know that 
United Light & Railways Co. the principal subsidiary, now owns substan- 
tially all of the Common stock of Continental Gas & Electric Corp. which 
company, in turn, has acquired recently very substantial amounts, and in 
some cases all, of the Common stock of its subsidiaries which was still 
outstanding in the hands of the public on Aug. 31 1925. 

All of the subsidiary « panies continue to report substantial increases 
in gross and net earning power ana the business conditions in all of the 
territories served have improved materially and the future holds out 
further improvement. 

Dividends Declared.—Following the customary policy of the directors, a 
dividend of $1.62 per share has been declared on the Class ‘‘A"' Preferred 
stock payable Jan. 2 1926 to holders of record Dec. 15 1925. A dividend 
of $1 per share has been declared on the Class “‘B"’ Pref. stock, payable 
Jan. 2 1926, to holders of record Dec. 15 1925, and, furthermore, a cash 
dividend of 60 cents per share has been declared on Classes ‘‘A"’ and “B”’ 
Common stock, payable Feb. 1 1926, to holders of record Jan. 15 1926. 
as is known, the policy of the directors is to pay cash dividends on the 
Common stock at quarterly intervals and stock dividends at semi-annual 
intervals, the last stock dividend, and an extra one, having been paid on 
Nov. 2 1925. 

[Dividends paid on the Class ‘‘A’’ and **B"’ Common stocks, during 1925 
are az follows: Feb., 40c. cash; May, 45c. cash, and 1-40 of a share of ‘‘A”’ 
Common stock; Aug., 50c. cash; Nov. 60c. cash and 1-40 of a share of Class 
“A’'’ Common stock.) 

Additional Earning Power.—-While monthly earnings statements indicate 
gross earnings for the 12 months’ period ended Oct. 31 1925, of $37,508,697 
the actual gross earnings for the 12 months’ period ended Oct. 31 1925, 
exceed $40,000,000 and the net earnings exceed $16,650,000. The difference 
between the total reported and the actual gross is occasioned by the fact 
that company has taken on its books only the gross earnings of the properties 
recently acquired from the date of acquisition thereof. 

Organization of New Securities Gompany.—A company has been organized 
in Delaware entitled, American States Securities Corp. This company was 
penearey organized as a securities corporation by Frank T. Hulswit and it 

as contracted to acquire from him a large amount of voting stocks of 
important public utilities or companies ep important public utilities 
of a present fair value (in every instance well below the present market 
quotations) exceeding $3,000,000, in sole exchange for all of its now out- 
standing Class ‘“‘B'' Common stock. No cash consideration is involved. 

It is now contemplated to enlarge the capital of this company and add 
thereto a sufficient number of shares of Class ‘‘A'’ Common stock which 
will have preferential dividend rights over Class ‘‘B'’ Common stock, and 

increase the authorized amount of Class ‘““B'’ Common stock. a 


t When this has been accomplished, all stockholders of the United Light & 
Power Co., both Preferred and Common stockholders, will be given the 


tock and % share of Class “B’’ Comm@én stock of the new securities 
any at an attractive price. Inasmuch as the organizer is a large 
stockholder, he will also be entitled to equal rights with other stockholders 
to buy Class ‘“‘A"’ and Class “‘B’’ Common stock of American States 
Securities Corp. and thereby become the largest stockholder in the new 


| securities company. 











Purpose of New Company.—It will be the purpose of the new company 
to buy and sell and invest in securities of (a) Public utility corporations, 
(b) Companies allied to public utility industry and (c) Other companies 
cores by the board of directors. 

urthermore, the company purposes to acquire at fair value, to be 
approved by the directors, such securities as are now owned and held as 
temporary investments by the securities department of the United Light 
& Power Co. The disposition of this temporary investment on the 
of your securities department will result in a large profit thereto which 
naturally redounds to the benefit of all security holders of the United Light 
& Power Co 

Privilege of Subscriptiom.—At an early date, additional information on 
the plan of the American State Securities Corp. will be available to all 
stockholders. The American States Securities Corp. reserves the right to 
sell all stock not subscribed for to others than stockholders of the United 
Light & Power Co. but no public offering will be made. It will be under- 
stood that the formation and conduct of the affairs of the American States 
Securities Corp. is not and will not be influenced in any way. directly or 
indirectly. by directors of the United Light & Power Co. nor will they have 
any interest therein except as their personal investment may entitle them 
and the affairs of the company will be conducted wholly and independently 
of the conduct of the business of the United Light & Power Co.—V. 12] 
p. 2754, 2639. 


Utilities Power & Light Corp.—-To Increase Stock.— 
The New York Stock Exchange has received notice from the corporation 
of a proposed increase in the authorized issue of Class ‘‘A’’ stock from 250,000 
shares to 400,000 shares, no par value.—V. 121, p. 2754. 


Utility Shares Corp. (Del.).—Registrar. 
The Bankers Trust Co. has been appointed registrar of the Partic. Pref. 
stock and the Common stock.—V. 121, p. 2523. 


West Philadelphia Passenger Railway.— Dividend.- 

\ semi-annual dividend of $5 per share has been declared on the stock. 
payable Jan. 1 to holders of record Dec. 15. less third and fourth quarterly 
installinents of the 1924 income tax amounting to 63 cents per share.—V. 
yp. 140% 


West Penn Co.—Unification Plan Operative. 
See American Water-Works & Electric Co., Inc., above V 


2523, 2040 


West St. Louis Water & Light Co.— Merger. 
St. Louis County Water Co. above.—V. 121, p. 2405. 

Western New York Water Co.—( pital Increased 

The company recently filed a certificate at Albany, N. Y., increasinz its 
authorized Common stock (no par value) from 50,000 shares to 100,000 
shares. The company also has an authorized issue of 59,000 shares of 
Class *‘A"’ Pref. stock (no par value). See also V. 121, p. 2040. 
Dividend Rate Increased. 
declared a quarterly dividend of 


121, p 


seu 


Western Union Telegraph Co. 


The directors on Dee. 8 


2‘, on the outstanding $99,786,727 Capital stock, par $100, 
pavable Jan. 15 to holders of record Dec. 23. This compares 


with dividends at the rate of 7° per annum (134 % quarterly 


paid from 1919 to 1925 incl.—V. 121, p. 1910. 
Western United Gas & Electric Co.— Merger. 


The Illinois Commerce Commission has authorized the consolidation of 
this company, the Fox River Electric Co. and the Southern Lilinois Gas Co. 
under the name of Western United Gas & Electric Co. The consolidated 
corporation has also received authority to acquire all ef the property of the 
Aurora, Elgin & Fox River Electric Co. used for light and power purposes. 
The new company is authorized to sell $5.590,000 of Preferred stock and 
200,000 shares of no par value, Common stock.—V. 120. p. 2271. 


Wisconsin Gas & Electric Co. 


ept. 30°25 Mar. 31°25] 
i ssels b s 


Balance Sheet.— 


Sept. 30°25 Mar. 31°25 
Liabilities $ 3 


Prop'ty & plant 12,168,013 12,168,013) Preferred stock 3,000,000 2,216,500 
Capital expends., Common stock 2,615,000 2,615,000 
current year 569,207 113,901 Funded debt 5,693,000 6,102,500 
Treasury securities 157,400 43,400) Notes & bills pay 602,025 89,925 
Sundry invest'ts 149,600 655,500! Accounts payable 126,032 123,506 
Cash 521,309 312,606 | Mise. curr. liabils 163,508 114,925 
Notes & bills ree 10,914 12,258) Inter-co. accounts 652,177 960,392 
Accts. receivable 543,763 525,882) Taxes accrued 288,485 162,842 
Mat'l & supplies 103,569 171,157} Interest accrued 97 905 107,052 
Inter-co. accounts 06,421 $2,.591)| Divs. accrued 1,067 19,366 
Prepald accounts 1,445 3.729| Mise «ac liabils 11.640 8,546 
Open accounts 1,388,459 681,585! Open accounts 147,768 35,293 
jond & note disc't 459,468 345.099) Reserves 2,193,451 1,975,025 
Sink. & spee. funds 92,046 80.712! Surplus 849,555 725,561 
Total 16.441,.614 15,356,432 Total 16,441,614 15,356,432 
V. 121, p. 2640, 1104 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Dec. 11 Revere Refinery reduced price 10 pts. 
to 5.40¢. per Ib. 

Price of Lead Reduced.—American Smelting & Refining Co. reduced price 
from 9.£0 to 9.25c.—*'Phila. News Bureau” Dec. 8, p. 3. 

Shoe Worker's Wages Reduced in Maine.—Cut of 10% voted for by 
employees themselves at Belfast, Maine.—*‘Boston News Bureau” Dec. 11. 

Matters Covered in ‘‘Chronicle’’ Dec. 5.—(a) Weavers’ strike at Royal 
Mill (R.1.) ends. Permitted to operate 16 looms at wage reduction of 10%. 
32 looms system optional.—p. 2692. (b) Coal situation in Massachusetts. 
No early strike settlement looked for. Use of low volatile bituminous coal 
urged .—p. 2693. (c) Over $30,000,000 paid out during year by American 
industry for employees’ pensions.—p. 2709 


Abraham & Straus, Inc., Brooklyn, N. Y.—Stocks 
Sold.—Lehman Brothers have sold at 101% and div. 
$4,250,000 7% Cumulative Pref. (a. & d.) Stock. In 
connection with this issue the bankers also offered for 
subscription 25,500 shares of Common stock (no par value) 


at $45 per share. 


Redeemable, all or part, at 110 and dividends. Company agrees on 
or before Feb. 1 1928, and on or before Feb. 1 in each year thereafter, to 
acquire by redemption or by purchase at not exceeding the redemption 
price, out of surplus or net profits, at least 3% of the largest amount in par 
value of the Preferred stock that shall ever have been issued and outstanding. 
Dividends payable quarterly, cumulative, from Nov. 1 1925. 

Listing .—It is expected that application will be made to list both the 
Preferred and Common stocks on the New York Stock Exchange. 

_ Capitalization Authorized. Outstanding. 
7“ Cumulative Preferred stock (par $100) - - $4,250,000 $4,250,000 
Common stock (no par value) .....-.-.-....250,000 shs. 155,000 shs. 
Data from Letter of President Simon F, Rothschild, Brooklyn, Dec. 3. 

History.—In 1865 Abraham Abraham, together with Joseph Wechsler, 
founded the business on lower Fulton St., Brooklyn, under the name of 
Wechsler & Abraham. The original store was 25x100 ft. in size. From 
that small beginning the business grew rapidly until to-day it is the largest 
department store in Brooklyn. During 1885 the business moved into new 
yremises in a district which has since become the shopping centre of Brook- 
yn, and the store, which in the old location showed steady growth, now 
expanded rapidly. The total floor space occupied by the business in its 
present premises is about 1,000,000 sq.ft. Ail the real estate and buildings 
used by the store are under lease to the corporation with provision for 
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renewals. In addition several adjoining parcels of land not at present 
occupied by the business are owned by or under lease to the corporation, 
so that omple space is provided for expected growth in the future. 

In 1888 Isidor and Nathan Straus became associated with Mr. Abraham 
through their firm's establishment of a china department in the store. The 
very close and intimate relationship which resulted, led to Isidor and 
Nathan Straus being invited in 1893 to become partners in the business. 
They then acquired the interest of Mr. Wechsler and the firm name was 
changed to Abraham & Straus. In 1920 the business was incorporated 
under the name of Abraham & Straus, Inc., but no change was made in 
the existent ownership or management. Nathan Straus, who has not been 
active for some time, recently retired as Chairman of the Board of Directors. 

The store has an experienced and well-trained staff of 9 merchandise 
managers and 65 buyers, and employes, in all about 3,200 people. 

Sales.—The sales for 1886, the second year in the present location, were 
$2,500,000. The sales for the year ended Jan. 31 1925 exceeded $24,000, 

Earnings .—Since inception earnings have shown a steady and substantia 
growth, and the business has shown a profit in every year. The annual net 
sales and the annual net profits for the three years ended Jan. 31 1925, afte 


deduction of Federal income taxes, and after the elimination of certain non- 
recurring charges, were as follows: 


Pref. Div. Amt. Applic. 
Requirement er Share to 
Years Ended Net after Times ‘ommon after 
Jan. 31— Net Sales. Federal Tates. Earned. Pref. Div. 
923... - $21,220,141 $797,248 2.68 22 
Seecnenece 21, 464 959,748 3.22 4 27 
Si eawens 24,193,970 1,130,521 3.80 


5 37 
The average annual net profits as above for the three years ended Jan. 31 
1925 were $962,506, or Shoes 3.23 times the annual dividend requirement 
on the issue of $4,250,000 Preferred stock and equivalent, after deducticn 
of dividends on the Preferred stock, to $4 29 per share applicable to 155,000 
of Common stock to be presently outstanding. 
Balance Sheet Jan. 31 1925 (After Recapitalization) . 
Liabilities— 
7% Pref. Cumulative stock 


Assets— 


Store fixtures & delivery equip.$1,891,804 
Improvements to buildings, at | 





$4,250,000 
Common (155,000 shs., no par) 1,387,500 





cost, less depreciation._.... 314,812| Trade creditors. --- ---. . 545,849 
Land and building rented to Trade creditors for merchan- : 

others, less depreciation _- 361,871) disein transit.....--.--. 252,305 
Leasehold, at cost_________- 35,000 | Sundry creditors - - -- : ; 48,192 
Cash & U.S. Govt. obligations 458,886} Accrued salaries and expenses 149,649 
Customers’ accounts and notes Federal tax payable_.- - - 138,977 

receivable, less reserves _- 1,816,102| Pur. M. Mtge. payable 1928 197 ,500 
Sundry debtors. -_- ack ers 88,659 | Int. received in advance, &c.- 17,533 
Inventories.._._.._._.__._.__.___. 3,911,117) Reserve for insurance ie 87,500 
Miscellaneous investments. -- 68,685 | Reserve for contingencies - - - 105,000 
Prepaid expenses -__. 71,247 | Earned surplus - ieokecoe SE 
Good-will _____-- > 1| Property surplus-----.--.---- 459,712 

(oe . .-90,018,186)| Total...........A.......99,018,185 
—V.121, p. 2755. 


(The) Alliance Realty Co.—20% Stock Dividend.— 

The directors have declared a 20% stock dividend on the outstanding 
$2,500,000 Capital stock, par $100, and the usual quarterly cash dividend 
of 2%. The stock dividend is payable Jan. 15 to holders of record Dec. 21, 
and the cash dividend on Jan. 27 to holders of record Jan. 15. On Jan. 19 
1925 the company paid an extra cash dividend of 2% .—V. 121, p. 710. 


American Bank Note Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,945,250 
Common stock (par $10) on official notice of issuance in exchange for 
present outstanding Common stock (par $50) at the rate of 5 shares of new 
Common stock for one share of old Common stock with authority to add 
$4,300 Common stock on official notice of issuance and sale, making the 


whole amount $4,949,550 Common stock (par $10).—See also V. 121, p. 
2755, 2159. 


American Brake Shoe & Foundry Co. Dividend Rate 
on Common Stock Increased from $5 to $6 per Annum.—The 
directors on Dec. 8 declared a quarterly dividend of $1.50 
on the outstanding 155,518 shares of Common stock, no par 
value, payable Dec. 31 to holders of record Dec. 18. This 
compares with quarterly dividends of $1.25 a share paid on 
this issue from March 31 1923 to Sept. 30 1925 inel.- 
V. 120, p. 1206. 


American Brown Boveri Elec. Corp.—/nitial Dividend. 

The directors have declared an initial quarterly dividend of 1% % on the 
7% Cumul. Pref. stock, payable Jan. 1 to holders of record Dec. 21.— 
V. 121, p. 2640. 


American Investment Co. of Illinois. Votes Offered. 
First National Co., St. Louis are offering at prices to yield 
from 544% to 6% according to maturity $500,000 Collateral 
Trust 6% Serial Gold Notes. Series ‘‘A’’. 

Dated Dec. 1 1925; due annually 1926 to 1930. Denom. $500 & $1,000 c*. 
Red. all or part on any int. date, after 30 days’ notice. at par and int. plus 
= of 1% for each year prior to maturity, but in no event exceeding 


Purpose.—Proceeds of these notes will be applied to refund current 
indebtedness at maturity and for tue normal expansion of business. 
Security & Restrictions.—These and all other collateral trust notes are 
direct obligations of the company, secured alike ratably and without prefer- 
ence under a trust indenture to the First State Trust & Savings Bank of 
Springfield, Ill., trustee, anu provide for deposit of collateral by assignment 
and endorsement to, and deposit with the trustee, of notes, drafts, accept- 
ances, installment or motor lien obligations, &c., and in amount equal to 
at least 120% of the principal amount of collateral trust notes outstanding, 
and (or) cash or certificates of d t of banks and trust companies and (or) 
U.8. Government Securities, at least equal to 100% of the principal amount 
of notes outstanding under the trust indenture. 
Me- 


Common Stock Sold.—Knight, Dysart & Gamble, 
Cluney & Co., Stix & Co., St. Louis, and Matheny, Dixon 
& Co., Springfield, Ill., have sold at $14 per share 10,000 
shares Class ‘‘B’’ Common stock (no par value). 

Registrar and transfer agent, St. Louis Union Trust Co., St. Louis. 


ip Stock Offered.—The same bankers are offering at $25 
and div. $219,400 7° Cum. Pref. (a. & d.) stock (par $25). 

Red., all or part, on any div. date on 60 days notice at $27 per share. 
Divs. payable Q.-J. Registrar and transfer agent, St. Louis Union Trust 
Co., St. Louis. 

Company .—Is the outgrowth of a company formed in 1917 at Springfield, 
Ill., by the present management which has successfully conducted its 
operations since that time and under whose direction the gross business has 
grown from $10,000 in 1917 to over $7,000,000 in 1925. The principal 
business of the company consists of the purchase from selected dealers of 
notes receivable, secured by liens, payable in installments, arising from the 
sale of medium-priced automobiles. 

Company has established a policy of not extending credits in districts 
dominated by a single industry and the business of the company is received 
from its branch offices in the States of Illinois, lowa, Indiana, Missouri, 
Michigan and Kansas 

The company’s assets consisting almost entirely of cash and receivables 
could be liquidated through the ordinary routine of its business in approxi- 
mately one year’s time, and at practically any time since it has been in 
business it could have liquidated its entire indebtedness within a six months 
period through the collection of its receivables 

Capitalization After Giving Effect to Sale of $219,400 of Pref, Stock. 
7% Cumulative Preferred stock (par $25) peeccecessces - $250,000 
*8% Class ‘‘A’’ Cumul. and Partic. stock (par $25) -.-------- .$650,000 
Class ‘‘B’’ Common stock (authorized 60,000 shares) ----._51.500 shs. 

* Class ‘“‘A"’ participates equally in dividends with Class ‘‘B”’ after 
Class ‘*‘B"’ has received $2 per share. 

Earnings .—Without taking into account anticipated earnings from new 
capital received from the proposed sale of additional Preferred stock, earn- 





ings for 1925 with two months’ conservatively estimated, based on known 
discounts which will accrue, would be $170,235, or over 9% times the div. 
requirements of $17,500 on the outstanding Pref. stock. After Pref. divs. 
the earnings available for Class ‘‘B'’ dividends would be $100,735, or ap- 
peqeimeetey $2 per share of Class *‘B’’ Common. 

Dividends .—It is the intention of the directors to begin at once the pay- 
ment of a dividend of $1 a share annually en the Class ‘‘B’’ Common s 

Listed on the St. Louis Stock Exchange. 


American-La France Fire Engine Co., Inc.—Rights, &c. 

The stockholders will vote Dec. 18 on authorizing $1,000,000 additional 
Preferred stock, par $100, which it is not planned to offer at the present 
time (except there may be provided stock for use under the employees 
subscription plan). The stockholders will also vote on increasing the 
authorized Common stock, par $10, by $1,050,000, of which it is proposed 
to sell $1,043,000. The proceeds of the sale of the additional Common 
stock will be used as working capital to meet the continually expanding 
business needs of the company. 

It is proposed to offer the additional $1,043,000 of Common stock at 
$12 a share to stockholders of record Jan. 7 1926, and this amount figures 
exactly 14% of the present outstanding stock. For example: the holder 
of $1,000 of either Preferred or Common will be entitled to subscribe for 
$140 (par value) of new Common. Richts would expire Feb. 2. All 


subscriptions shall be paid in cash or in New York funds in New York 
City.—V. 121, p. 2755. 


American Laundry Machinery Co.—<Stock Div., &c.— 

The stockholders on Dec. 7 ratified a proposal of the directors to exchange 
1,992 shares of Common stock for stock of the Canadian Laundr a- 
chinery Co., a subsidiary. The exchange will be made on the basis of 4 
shares of American for each of the latter, lea 27,510 shares unissued 
and 375 shares of trustee stock to be sold to employees. 

Approval also was given to apply 90,498 shares of Common stock to 


ward 
the payment of a 25% stock di d on the Common stock of the American 
Co. also V. 121, p. 2640. 


American Metal Co. of New Mexico.—Trustee.— 
The Central Union Trust Co., New York, has been appointed trustee for 
$4.000.000 87 Income First Mtge. 10-Year Redeemable Gold bonds, due 
ov. % 
The Central Union Trust Co. of New York has been appointed trustee 
for an issue of $500,000 of 2d Mtge. Redeemable 10-Year id bonds. 


American Milling Co.—4% Special Dividend.— 

Thd directors have declared a dividend of 4% on the Common 
stock, in addition to a regular dividend of 2%, both payable Dec. 22 to 
holders of record Dec. 18. The company on April 20, July 1 and Oct. 1 
last, paid dividends of 2% each on the Common stock.—V. 12], p. 1464. 


American Sugar Refining Co.—Plans Construction of 
New Buildings in Brookiyn—Changes Made in Plants in 
Other Cities.—Chairman Earl D. Babst has issued the follow- 
ing statement: 


We have completed the purchase from the city of two street ends which 
enable us to rebuild our Brooklyn refinery. he directors have author- 
ized the officers to proceed amenemiebely . A series of new buildings will 
be erected on the north two blocks including bulkhead wharfage for two 
ships and storage for 25,000 tons of raw sugar. The rest of the refinery 
covering three city blocks will be rebuilt. he refinery will be comple 
within 18 months. The cost will be met from a reserve set up in 1923 for 
that purpose [totaling about $4,500,000.] 

We are building a new boiler-house at Philadelphia for use of pulverized 
coal and convertible to oil when conditions warrant. We have about 
completed what is practically a new boiler plant at New Orleans capable 
of using either coal or oil, and several months ago completed changes at 
Boston so that either coal or oil may be used there. These are important 


steps in advancing the efficiency of our refineries and have been so timed 
as not to interrupt operations.—V. 121, p. 2640, 2405. 


American Tobacco Co.—Obituary.— 


Percival 8. Hill, President of the above company, and Chairman of the 
American Cigar Co., died in New York on Dec. 7.—V. 121, p. 2405, 2159. 


American Writing Paper Co.— Sale of Plants.— 

Maxwell Howard, President of paper mill companies in Dayton and 
Urbana, Ohio, on Dec. 4 announced the purchase of the Harding and Alpha 
divisions of the American Writing Paper Co. Both divisions are located 


at Franklin, Warren County, Ohio. he Harding has been idle four years 
and the Alpha for nearly 20 years.—V. 121, p. 589 


Androscoggin Mills.—-Balance Sheet.— 


{As filed with the Massachusetts Commissioner of Corporations.] 
Assets— 





Sept.5'25 Aug.1'24. lAabiltties— Sept. 5'25. Aug. 1'24. 
Real est. & mach_$1,465,415 $1,445,861 | Capital stock. ____ $2,000,000 $2,000,000 
Merchandise - 1,716,096 2,599,675) Accts. payable_ 39,917 113,930 
Cash 112,036 189,975 | Notes payable 600,000 1,150,000 
Accts. receivable 529,039 445,529 | Surplus 1,234,022 1,605,775 
Securities 17 682 178,982 —_—_—_—_- —_——_ 
Prepaid interest 33,671 9,683| Total (each side) $3,873,939 $4,869,705 


—V.119, p. 2650. 


Arizona Commercial Mining Co.—Copper Output(Lbs.). 
July. 


Month of — Nov. Oct. Sept. Aug. June. 
1925__.......---..500,.000 653.000 487,000 570,000 543,000 639,000 
1924 702,600 609,370 688,500 683,000 


pt EEE 588,000 692,870 
—V.121, p. 2406, 1792. 
Armstrong Cork Co., Pittsburgh. 5% Stock Dividend. 
The directors have declared a 5% stock dividend on the Common stock, 
payable Jan. 15 to holders of record Dec. 17 and the regular quarterly 


dividends of 144% on the Common and of 14% on the Preferred stock, 
payable Jan. 2 to holders record Dec. 17.—V. 120, p. 832. 


Arnold Brothers, Ltd., Toronto.—Preferred Stock 
Offered.—J. A. G. Clarke & Co., Toronto, are offering at 
100 and dividend (with bonus of 4% share of no par value 
Common stock), $500,000 7% Cumul. Sinking Fund Prior 
Preferred (a. & d.) stock. 


Entitled to cumulative preferential cash dividends at the rate of 7% per 
annum payable Q.-F., by check at par at any branch in Canada of the com- 
pany's yankers. Callable all or part at 110 and dividends per share on 
30 days’ notice in writing. Provision has been made for an annual sinking 
fund of 5% of the net profits after preferred dividends. Under the existing 
income tax laws the dividends on these shares are free from normal Dominion 
income tax to residents of Canada. Transfer agent, National Trust Co., 
Ltd,, Registrar, Trusts & Guarantee Co., Ltd. 


Capitalization— 


Authorized. Issued. 
Prior Preferred stock (this issue)..............-.. $750,000 $500,000 
ne Deen SON. »casewddiwonswcedansane 250,000 235,000 
Common stock (no par value).................. 50,000 shs. 


EM 50,000 shs. 
Purpose.—Proceeds are to be used for the purpose of acquiring the busi- 


ness and assets of Arnold Bros., and the extension of the company's business 
by opening ten more stores during the balance of 1925 and 1926, eight of 
which will be located in the City of Toronto. 

Company.—Incorp. Oct. 31 1925 to take over the business of Arnold 
Bros., a partnership formed in 1918 and which has since conducted a 
grocery and meat business on a cash basis. This method of merchandising 
has proved most successful. During 1924 Arnold Bros. operated five stores 
in the City of Toronto. Three additional stores will be in operation before 
the end of this year and a further seven stores early in 1926 situated in 
desirable locations, the majority in the City of Toronto. 

Company operates its own meat packing plant and produces its own cured 
meat, bacon, sausages, lard, &c., withallslaughtering done by its own staff 
in the Toronto Municipal Abattoir. They also operate their own wholesale 
butter and egg department and poultry feeding stations. The purchase of 
merchandise in carload lots and its redistribution from the company’s own 
warehouse to its stores enables the company to buy to the best possible 
advantage and to turn over its stock of merchandise with great rapidity, 
The company turns over its stock of merchandise about 21 times a year. 
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Growth and Development of Business. 
Arge. No. Stores Sales. Year. Avge. No. Stores. Sales. 
2 $365 000) 1922 $1 388.000 
352,000) 1923 2.059.000 | 
705,000) 1924 2,400 000 
1921 1,051 ,000'1925 (est.)2,800,000 


Associated Oil Co.—Suh. Co. Dividends.— 

The Sterling Oil & Development Co., a subsidiary, has declared an extra 
dividend of 50c. a share payable Dec. 21 to holders of record Dec. 10 
The Associated Oil Co. owns 70.07%, or $175,175. of the outstanding 
$250.000 capital stock of Sterling Co., par $1. On Oct. 5 last the Sterling 
eompany paid an extra dividend of 10 cents a share. 

The West Coast Oil Co., another subsidiary, in which the Associated Oil 
Co. owns 60.40% of the outstanding stock, has declared an extra dividend 
of $10 a share, payable Dec. 21 to holders of record Dec. 10, and the regular 
quarterly dividend of $1 50 a share, payable Jan. 5 to holders of record 
Dec. 24. Extras of $3 a share were paid on the West Coast stock on July 6 
and Oct. 5 last.—V. 121, p. 1464. 


Avery Co., Peoria, Ill.—Sale.— 

The trustee in bankruptcy, it is announced, has approved the sale of the 
company for $650,000 to Peoria business men who recently organized the 
Avery Power Machinery Co.—V. 121, p. 2406. 


Year. 
Ss 


1919 


3 
1920 3 
4 


Bayless Pulp & Paper Co., Binghamton, N. Y.— 

The company, according to a press dispatch from Binghamton, has 
contracted to sell its great Canadian timber tract covering 350 square miles, 
constituting the Stanne River shed, at a price in excess of $2,000,000. 
The identity of the buying syndicate was not made public. 

A large sulphite plant and news print mill will be built at Beaupre, Que., 
in which the Bayless company will retain an interest as a stockholder. 
Franklin J. Bayless, Pres., said that his company expects on Feb. 1 to 

lace $650,000 with William G. Phelps, trustee, to retire all outstanding 

nds.—V. 111, p. 297. 


Belgo-Canadian Paper Co., Ltd.—Belgo-St. Maurice 
Paper Merger Details Maturing.—New Company to Issue 
About $8,700,000 of 6% Bonds and $6,800,000 Preferred Stock 
—Holding Company to Issue Stock and Debentures.— 


The Montreal ‘‘Gazette’’ of Dec. 3 says: “It is understood on the 
street that the plans for the Belgo-St. Maurice merger are nearing com- 

letion. 
9 ‘Details of the financial plans are apparently not yet definitely com- 

leted, but it is reported from Quebec that a new company called St. 

aurice Valley Corp. has been incorporated, and it is presumed that this 
is the company which wil] acquire all the assets of St. Maurice Paper Co., 
and at least 85% of the Common shares of the Belgo-Canadian Paper Co. 

“It has been learned in quarters close to merger circles that the new 
company will issue about $8,700,000 6% bonds and $6,800,000 Preference 
shares, and will have a Common share capitalization of 150,000 shares 
(no par value). : 

ote is also learned that a holding company called the Newsprint In- 
vestment Corp. is about to be formed with a capitalization of 61,000 shares 
(no par value) capital stock. A debenture issue of this company has 
been authorized and $2.500,000 debentures and the majority of its Common 
shares have been sold for cash. The balance of the Newsprint Investment 
stock is to go to holders of St. Maurcie Paper Co. shares on the basis of 
one share for every five shares St. Maurice held.’’—V. 121, p. 2756. 


Berkeley Terminal Properties, Inc.—Bonds Offered.— 
Hunter, Dulin & Co., San Francisco are offering at 100 and 
_ _—— lst (Closed) Mtge. 614% Sinking Fund Gold 

nds. 


Dated Nov. 1 1925: due Nov. 1 1940. Int. payable M. & N. at Central 
National Bank, Oakland, trustee, or Citizens Trust & Savings Bank, Los 
Angeles, without deduction for Federal income tax up to 2%. Principal 
payable at office of trustee. Denom. $500 and $1, Red. on 25 days’ 
notice, on any int. date, at 10244 andint. Exempt from personal property 
tax in California. 

Company.—Recently organized in California for purpose of acquiring 
title to and improving one of the most valuable parcels of business property 
in the City of Berkeley. 

Security.—Secured by a first closed mortgage or deed of trust on valuable 
Berkeley rea! estate formerly owned by the Southern Pacific Co. The 
rovers mortgaged will consist of an entire block lying in the centre of 

hattuck Ave., having two frontages of 277 ft. on Shattuck Ave. and a 
frontage of 99.79 ft. on University Ave. and 84.59 on Addison St. The 
roperty will be immediately improved by the erection of four modern 
Buildings, three of which will be two stories in height and will be occupied 
by stores on the ground floors and offices on the second floors. t is 
anticipated that all improvements will be completed on or before Apr. 1 1926. 

Earnings.—Net income has been estimated at a minimum of $110,000 
jad annum. This amounts to more than 2 times the highest annual 

terest charges on all outstanding bonds. 


Bush Terminal Buildings Co.—Tenders.— 

The [rving Bank-Columbia Trust Co., trustee, 60 Broadway, N. Y. City, 
will until Dec. 14 receive bids for the sale to it of Ist Mtge. 5% 50-Year 
Sinking Fund Gold bonds, due April 1 1960, to an amount sufficient to 
exhaust $134,987.—V. 119, p. 2414. 


B Caddo Central Oil & Refining Corporation.— Sale.— ' 

W Henry A. McCarthy and Nicholas Callan, special masters, will sell the 

entire property Jan. 9 in Shreveport, La., by order of Ben C. Dawkins, 

one of me on 8. District Court for the Western Distict of Louisiana.— 
‘ y " 


Canadian Car & Foundry Co., Ltd.— Seeks Prozies.— 

Claiming that independent shareholders ‘° to have the selection of 
two additional directors in the company . A. Hicks Lawrence, a director, 
has sent out a letter to the stockholders asking for proxies to be voted at 
the annual meeting on Jan. 141925. Mr. Lawrence states that the records 
of the company indicate that control is with the small stockholders scattered 
throughout Canada, Great Britain and the United States. 

Of the three stockholders approving the letter and requesting support of 
Mr. Lawrence, the first stockholder, Geo. M. Bodman, is a member of an 
old New York Stock Exchange firm. The second, Erskine Hewitt, was one 
of the nal independent directors in 1918 elected at that time who 
retired in favor of the American Car & Foundry directors. The third is 
ae cones, who was a member of the independent stockholders’ com- 

n x 

These men have been shareholders during the eight years of Mr. Law- 
rence’s service on the board and are therefore familiar with Mr. Lawrence's 
efforts and the results so far accomplished.—V. 120, p. 963, 587. 


Central Aguirre Sugar Co.— Usual Quarterly Dividend.— 
The directors have declared the regular quarterly cash dividend of 7% % 

on the outstanding $3,600,000 oy stock, par $20, payable Jan. 2 to 

poldere = sseene | Dee. 33.  _ 1 equivalent to $1.80 eer chare on the 
ap ou nding ‘ore the ent on Nov. f 

stock dividend.—V. 121. p. 1912, 1465. baie 
Cespedes Sugar Co.—Annual Report.— 

Income Statement for Year Ended May 31 1925. 


Production (bags of 325 pounds)..................._.- 
Income from su 


» $1, 





. molasses and miscellaneous.._____....... $3.208:707 


.910; sugar expenses, $462,813; total 2,391,723 


a a e 7.185 
Int. on Ist M. bonds, $167.297; int. on curr. accts.. $27.780.... $195,077 
Portion of premiess and expenses on bonds, $17,778; amortization 

of organization expenses, $20,000 37.778 
Provision for depreciation, $105,000 120,000 





ig 
We stceacsanssenes eesececece Scecsccesacosecocecceese $494,330 


Balance Sheet as at May 31 1925. 
Assets— Liabilities— 
Property, plant, machinery, 7% Cum. (red.) Pref. stock... $999,000 
equip., RR. and rolling stk.$6,526,.043 | Common stock __- ... 3,594,000 
Cash _. Se oi AP 82.523| lst Mtge. 15-Year 744% Sink- 
Accounts receivable __- 39,858 ing Fund gold bonds------- 2,922,500 
Advances to Colonos 246,429 | Advances against sugars 290.443 
Notes receivable 113.967 | Accts. payable & accrued exp- 107.088 
Sugars on hand ,096 851) Int. accr. on Ist Mtge. bonds-- 54,797 
Molasses on hand a 56.320 | Depreciation reserve. saa 105,000 
Materials and supplies-- --- 81,595 | Reserve for premium on bonds 7,306 
Special cash funds Re 725 | Surplus - 
Advances and oper. expenses _- 4,795 
Org'n exp., less, amort.todate 244,111 
Expenses of bond issue, less SED 
amortization to date_____- 81,792 Total (each side) $8.575.010 
Note.—There exists a contingent liability on drafts discounted amounting 
to $100,000 (since discharged).—V. 121, p. 79. 


Chandler Motor Car Co.— Merger With Cleveland Rum’ed. 


Plans are being discussed for the proposed merger of the Chandler Motor 
Car Co. and the Cleveland Automobile Co., which are now controlled by 
the same banking interests, as separate units, according to reports in banking 
circles. The plan, it is said, calls for the formation of a new ae 
company which will operate the separate properties, following the acquisi- 
tion of the capital stock of both organizations. 

The new holding company. according to the reports, will have two classes 
of stock. Common and Preference, the latter being entitled to annual 
dividends at the rate of $4 a share. and carrying provisions for its exchange 
into the Common stock of the new company. Chandler stockholders are 
expected to receive one share of Preference stock, entitled to $4 dividends 
in exchange for each share of Chandler stock now held paying $3 annual 
dividends. Cleveland stockholders will exchange their stock for the new 
Common stock on a share for share basis. 

In addition to the stock of the new company, which will be used to carry 
out the basis of exchange. it is expected that an additional block of the 
Preference stock of the new company will! be offered for public subscription. 
The proceeds, it is said, will be used to retire the $1,187.300 8% Preferred 
stock of the Cleveland company now outstanding and callable at 105. 
Neither company has outstanding any bank loans, thus enabling the consoli- 
dated corporation, according to bankers, to start with a good cash position. 
Hes oem capacity of both companies is about 300 cars daily.—V. 121, 
Pp. 1682. 


Chemical Products Co. of Am.—Name Changed.— 
The name of the company has been changed to Whick Chemical Products 
Co.,N. Y.—V. 98, p. 1922. 


Childs Co.—Notes Sold.—Laird, Bissell & Meeds and, 
Tucker, Anthony & Co. have sold at 98% and int., to yield- 
about 5.32% $2,000,000 5-Year 5% Notes. . 

Dated Dec. 15 1925; due Dec. 15 1930. Denom. $1,000 c*. Interes 
payable J. & D. at Empire Trust Co., New York City, trustee. Re 
deemable as a whole at any time on 30 days’ notice at 102 and interest 
Interest payable without deduction for Federal income tax not exceeding 2% 

Business.—Company owns and operates one of the larger well-known 
chains of restaurants in the Uni States. Company succeeded to the 
business started in New York City in 1889 as a partnership. At present 
company operates 109 restaurants located in many of the larger cities 
Srougnost the United States and Canada, the majority being located in 
New York and other Eastern cities. Company owns in fee, either directl 
or through wholly owned subsidiaries, 23 of its restaurant locations. 
includes 14 in Greater New York, 6 of which are situated on Broadway and 
2 on Fifth Avenue, New York City 

Securilty.—Notes constitute the sole funded debt of company and ite 
operating subsidiaries. except real estate mortgages aggregating $5.073.250 
now outstanding with the public against properties owned by the company 
and Its subsidiaries. Company covenants that as long as any of these notes 
remain outstanding no ditional notes shall be issued or other funded 


indebtedness created, except purchase money mortgages. . 
Authorized. Onions. 
$2.000,000 $3.00 


Capitalization— 
Five-Year 5% notes 
7% Preferred stock, par $100 ‘ ‘ 5,000, 
Common stock (no par value) 750,000 shs. 335,041 shs. 
Consolidated Statement of arn (Company and Subsidiaries). 
Mos. End. ———Calendar Years—— 
Sept. 30 ‘25. 1924. 1923. 
$18,655.020 $24,675,564 $23,784,617 
Net after all deductions, incl. taxes, 
depreciation and special reserve... 1,060,420 1,808,969 1,562,669 
Purpose.—Proceeds will be used to reimburse the company for money 
expended to provide additional restaurants, and for other corporate purposes. 
Condensed Consolidated Balance Sheet Sept. 30 1925 (Before This Financing) 
Assets— LAabilittes— 
Establishments, Preferred stock 
real estate Com. (326,316 shs., no par) - - 
Special deposits Fractional scrip 
Cap. stks., mtges. & accts. Subsid. co. minority stock. - 
rec'le, sub. real est. cos. -_- Real estate mortgages 
Leaseholds, good-will, &c___. 6% Conv. notes (1929) 
Treasury stock C.B. & Imp. Corp. lst Mtge. 
Cc bonds, 1935 
Real estate accts., sub. cos_- 
Accts. and notes payable and 
accrued liabilities. .....-.- 
Reserve for Fed. & State taxes 
Deferred liabilities, ete 
Reserve for contingencies - - 
———_——— | 8 decial reserve 
Total (each side)......... $30 303.305! Surplus 
a After deducting depreciation of $5,449,984. 


November Sales Increase.— 

Sales of meals, excluding all other income, for November totaled $2,107,- 
436, an increase of about 11% over Nov. 1924. This also compares with 
$2,245,654 for Oct. 1925. 

The total number of meals served during November was 4,272,188. 
—V. 121, p. 2756, 2407. 


Clydesdale Motor Truck Co.—Sale.— 
The Industrial Plants Corp., 25 Church St., N. Y."City, is to sell the 
pans and equipment of the company at Clyde, oe. Oe order of Federal 
udge Killitts in Ohio. The company went into r vership Sept. 16. 
uardian Trust Savings Bank, Toledo, receiver. 


Plants and 
a$19,512,812 


2,568,324 
3,916,685 
148,038 
1,019,782 
244,314 
104,168 


Govt. bonds, &c., securities __ 
Notes and accts. receivable_- 
Merchandise inventories... - 330,187 
Prepaid insurance, rent, &c_- 968 362 
Construction work in progress 1,042,278 
Other unadjusted debits 48,355 


3,571,824 
274,119 
324,754 

1,000,000 

1,785,574 

5,758,957 





The Commerce G 
—V. 121, p. 2278. 


Colombia Syndicate.—New Vice-President.— 

J. D. MacGregor has been elected Vice-President in charge of drilling 
operations. Mr. MacGregor was formerly General Auditor of Atlantic 
Gulf Oil Corp.—V. 121, p. 2044. 


Colorado Building (Southern Colorado Investment 
Co.), Pueblo , Colo.—Bonds Offered.—Boettcher & Co., 
Bosworth, Chanute & Co. and International Trust Co., 
Denver, are offering at 100 and int. $350,000 Ist (closed) 
Mtge. 6% Serial Gold bonds. 


Dated Oct. 1 1925; due serially 1928-1940. Prin. and int. 
yable at Internationa! Trust Co., Denver, trustee, or Bankers st Co., 
ew York. Denom. $1,000 and $500 c*. Callable as a whole upon 60 
days’ notice at 103 and int., and in part from the last outstanding maturi- 
ties at 102 andint. Free from a!) direct property taxes in the State of Colo- 
o. Norma) Federal income tax of 2% paid by company. 
Security.—Bonds are a direct obligation of Southern Colorado Invest- 
ment Co. and are secured by a first closed mortgage on the completed Colo- 
rado Building and the lots (owned in fee) upon which it is situated, the lots 
extending 120 ft. north on Main St. and 206 ft. west on ith St. The abut- 
ting boiler house site, 36 ft. by 46 ft.. is included in the mortgage as addi- 
tional! security for the bonds. The corner upon which the building LB ne | 
ou e 


A. & O.) 


is recognized as the best business corner in Colorado 
Denver, the land alone having an average appraisal of $218.000 
buildings and improvements have a value of at least $435,000 





Dec. 12 1925.] 
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Purpose .—Proceeds will be deposited with and paid out by the trustee as 
construction of the building progresses, and a surety bond insuring comple- 
tion of the building in accordance with architects’ plans, will also be depos- 
ited with the trustee. 

Building.—The Colorado Building will replace the Grand Opera House 
block, which was destroyed by fire. and will corey a ground area of over 
26 .000 sq. ft. on the northwest corner of 4th and Main Sts., Pueblo, Colo. 
The structure will be 4 stories in height. with a foundation permitting the 
construction of additional stories, will be thoroughly fireproof in every 
respect. and will contain the most modern improvements and appointments. 
The building will contain a completely equipped theatre, with a seating 
capacity of 1,500: about 15.000 sq. ft. of ground floor space store: and 
approximately 36,000 sq. ft. of office space on the upper floors, especially 
oes to the use of professional men. 

arnings.—Long-term leases already executed cover more than 50% of 
the rentable area. Based on such leases, net earnings available for inter- 
est are conservatively estimated at $60,000, or nearly 3 times interest 
charges. Mountain States Theatre Corp., owned 100% by the Famous 
Playors-Lasky Corp.. has leased the theatre for a term of 10 years. South- 
ern Colorado Power Co. has taken a 10-year lease on the Fourth and Main 
8t. ground floor corner, including all the 4th St ground floor frontage. 
The management of the building contemplates leasing one entire floor ex- 
clusively to doctors and dentists, and reserving certain sections of the build- 

for lawyers and other professional groups. 


Commercial Credit Co. of Baltimore.— Denies Merger. 

Chairman A. E. Duncan gave out the following statement relative to the 
rumors of a link-up of the company with the Commercial! Investment Trust 
Cup. of New York. 

“Should there be any occasion for any financial statement regarding the 
rumors of negotiations for the sale or merger of the Commercial Credit Co. 
our stockholders may rest assured that such statement will be made at the 
pons time. For some time I have felt certain that reasonable future 
profits for the company engaged in a receivable business must come from a 

ectly huge volume of business and at lower rates, and that the two, taken 
together, will continue to show very satisfactory for such a business. Our 
company some weeks ago definitely decided to enlarge materially its cash 
resources and thereby its volume in order to assure a proper future return 
for our stockholders. Neither the Commercial Credit Co. nor any of its 
subsidiary companies is for sale to anybody. Nor will the operating head- 
qartes of Commercial Credit Co. be moved from Baltimore.'’—V. 121, p. 


Commercial Investment Trust Corp.—7o Increase Stk. 
The stockholders will vote Dec. 26 on increasing the authorized capital 
stock from $6.000.000 7% Pref. stock and 350.000 shares of Common stock 
bad value) to $12,500,000 7% Pref. stock, $15,000,000 6%% Ist Pref. 
and 650.000 shares of Common stock (no par value). See also 
V.121, p. 2643, 2756. 


Computing-Tabulating-Recording Co.— Tenders. 
The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Dec. 23 
receive bids for the sale to it of 6% 30-Year Sinking Fund Gold bonds due 
July 1 1941, to an amount sufficient to exhaust $100,202, at a price not ex- 
ceeding 105 and int.—V. 119, p. 2885. 


Congress Hotel Co., Chicago.—Bonds Called.— 

All of the outstanding Ist Mtge. 5% Gold bonds dated Jan. 1 1906 have 
been called for payment Jan. | at par and int. at the Continental & Commer- 
cial Trust & Savings Bank, trustee, Chicago, Ill.—V. 119, p. 2651. 


(John T.) Connor Company.—Grocery Merger.— 

In connection with the rose consolidation of this company with the 
Ginter Co. and O'Keeffe’s, Inc., all of which are engaged in the chain 
store Grocery business in substantially the same field, a circular letter to 
the stockholders says in substance: 

“Such a merger has been under consideration for several months. A 
tentative outline of the plan of consolidation has now been agreed upon 
and has n assen to by all of the stockholders of O'Keeffe,s’ Inc. 
The stock of the latter company is closely held, whereas the Preferred and 
ee stocks of this company and of the Ginter Co. are widely dis- 

u . 

‘The consolidation, according to the present plan, contemplates changing 
the corporate name of the Ginter Co. to ‘First National Stores, Inc.’ and 
transferring to that company the business, assets and good-will (subject 
to liabilities) of the other two companies. Several reasons, including the 
avoidance of unnecessary expense. have led to the adoption of this plan of 
effecting the consolidation. If and when the consolidation is accomplished 
the present stockholders of the three companies will hold the Preferred and 
(or) Common stock of First National Stores, Inc., in such amounts as may 
be determined through comparable and uniform audits of the books of the 
three companies. ntil the completion of these audits, which are now in 
ges. it is impossible to state precisely the basis of these stock issues. 

‘In general, however, it may be said that the plan provides for the issue 
to this company’s Preferred stockholders of an equivalent number of shares 
of ist Pref. 7% stock of First Nationa! Stores Inc. (par $100 each); and to 
Common stockholders of an equivalent number of shares of no par Common 
stock of First National Stores, Inc., plus an amount of Ist Pref. 7% stock 
of that company to be determined by the pending audit and appraisal in 
accordance with the basis established by the plan. 

‘The completion of the consolidation depends, of course, upon its approval 
by the stockholders of all three companies concerned. 

“It is the belief of the officers and directors of the companies concerned 
that the proposed consolidation will enable the consolidated oumpety to 
effect great economies in operation and thereby to more effectively meet 
the growing competition in the grocery business and to give better and 
cheaper service to the public. Plans are under consideration for the 
centralization of warehouses, the operation of a large modern bakery, the 
establishment of an independent milk supply in an exceptionally fine dairy 
section, and the elimination of existing duplication in transportation. 
It is also obvious that the centralizing of the purchasing, statistical and 
Cuperveres departments of the three companies will result in substantial 
economies. 

“It is proposed to operate existing stores of the three companies under 
their present names, —y — ee! course, such eliminations of unprofitable 
locations as may seem desirable, as heretofore. Genera! plans for the 
enlargement of the field of operations are also under consideration and new 
locations are now being surveyed with a view to such expansion. Arrange- 
ments have been made, subject to proper action by stockholders and 
directors, to retain the services of the executives of the three constituent 
companies, thus ensuring to the consolidatied company a strong and ex- 
77 management.’" See also Ginter Co. below and compare V. 121, 
Pp. a 





Consumers Co., Chicago.—Larnings.— 





r. - _10 Mos. 
P a Oct. 31 °25. Oct. 31 ‘25. 
Grose eee... ccccee sameeemennnesmceneenens som os 62.01 ooe 
dministrative Se GSE. wcncccaccesse ; : 
ED bind em ete vee i aeiatain Similan chiretcdbib teak ne whee 46,605 460 .228 
Depreciation and depletion ----.......------------- 46,089 500 
CO OO eae $140,239 $700,854 


Sales oe mont of irate senounted to $2,299,204 and for the ten 
n en , d : 

me A. Eckhart of the B. A. Eckhart Milling Co. and M. F. Peltier, Vice- 
prea ae Peabody Coal Co., have been elected directors.—V. 121, 
p. 2644, . 


Continental Oil Co.—Contract.— 

The Consolidated Royalty Oil Co. has announced the signing of a con- 
tract with the above company for the development of the Consolidated 
Royalty’s interest in the er in Orange County, Calif., about 
20 miles from Los Angeles. Under the contract, the Consolidated Royalty 
Co. has a 25% carried working interest. The drilling will be carried to a 
depth of 4.500 feet, which will test all the producing sands in that 
area.—V. 121, p. 2408. 


Crown Willamette Paper Co.—New Financing.— 

The Continental & Commercial Securities Co. of been in 
conference with Pres. Louis Block concerning a refinancing plan which 
contemplates the marketing by the Continental & Commercial Securities 
Co. of a considerable amount of bonds and Preferred stock. Should such 
@ deal eventuate, the Continental & Commercial Securities Co. will have 
associated with it Blyth, Witter & Co. of San Francisco; Blair & Co., Inc., 


of New York, and possibly other financial houses. 





(The San Francisco ‘Chronicle’ states: ‘‘From reliable sources it is 
understood that the syndicate plans to issue $20,000,000 in bonds and 
20,000,000 in Preferred stock to the public and 1,000,000 shares of Com. 
stock, which will form the remainder of the capital structure, is to be held 
in the treasury and by the insiders.’-—V. 120, p. 1333.] 


Crew Levick Company.—Tenders.— 

The Bank of North America & Trust Co., trustee, Philadelphia, will 
until Dec. 22 receive bids for the sale to it of Ist Mtge. 6% Sinking Fund 
Gold bonds, dated Aug. 1 1916, to an amount sufficient to exhaust $122,400 
at prices not exceeding 107 and int.—V. 121, p. 844. 


Cudahy Packing Co.—Complaint Dismissed.— 

The Federal Trade Commission has dismissed its complaint against the 
company. The complaint charged the company with acquiring the Capital 
stock of the D. E. Wood Butter Co., of Evansville, Wis., and the Dow 
Cheese Co. of Plymouth, Wis., and thereby restraining Inter-state com- 
merce in the sale of cheese and eggs and butter. {Commissioners Nugent 
and Thompson dissented].—V. 121, p. 1794. 


Cumberland Pipe Line Co.—New Treasurer, &c.— 

J. M. Tussey was elected Treasurer of the Eureg Pipe Line Co., the 
Cumberland Pipe Line Co., the Southern Pipe Line Co. and the South 
West Pennsylvania Pipe Lines. 

V. S. Swisser has been elected Secretary of the Eureka Pipe Line Co., 
thus becoming Secretary of the four companies. 

H. C. Dorworth has been elected Vice-President of the Southern Pipe 
Line Co., the South West Pennsylvania Pipe Lines, and the Cumberland 
Pipe Line Co. The filling of the vacancies was made necessary by the death 
of E. R. Shepard.—V. 121, p. 2044. 


Cushman’s Sons, ine.—Listing.— 

The New York Stock Exchange has authorized the listing of 3.964 additiona 
shares of $8 Cumul. Dividend Pref. stock (without par value) and 5, 
additional shares of Common stock, (without par value), on official notice 
of issuance in the acquisition of the capital stock of H. B. Cushman & Co., 
Inc., B. A. Cushman Co., Inc., and Hill-Ware Co., Inc., with further 
authority to add $45,900 of 7% Cumul. Pref. stock (par $100), 6,036 shares 
of $8 Cumul. Dividend Pref. stock, and 5,000 shares of Common stock 
on official notice of issuance and payment in full, in connection with the 
acquisition from time to time of shares of Pref. stock of Hill-Ware Co., 
Inc., and additional property and (or) Capital stock representing the 
control thereof, making the total amount applied for: 7% Cumul. Pref. 
stock, $1,834,100: $8 Cumul. Dividend Pref. stock, 32,560 shares: Common 
stock, 105,240 shares. 

Comparative Balance Sheet. 


Sept. 30°25. Dec. 31°24. Sept. 30°25. Dec. 31°24 
$ $ | TAabilittes $s 


7% Cumul. Pfd. stk_1,794,400 1,831,100 


Assets— 
Land, bidgs., equip- 





ment, &c_....._.4,601,666 4,484,199| $8 Cum. Pref. stock x2,256,000 2,256,000 
G'dwill, formul., &c 2,703,321 2,703,321| Common stock. -..- y476,200 476,200 
Sh ain taba eeu 677.185  628,802)| Acct’s payable, &c.. 180,270 190,820 
Liberty bonds._.__. 8 Bearers | Drivers’ deposits.... 36.671 33.404 
Acc’ts & notes rec’le. 166,484 201,244] Provision for taxes.. 108,367 166,128 
Interest accrued_._. a “seein Real estate mtges_.. 322,900 363,400 
Miscell. parts... _. ef iar Res for repairs &c. ae secnas« 
Depos. on mchdise_. 9,714 ......|8urp. from appraisal 
Investments at cost. 6,200 291,199 of property, &c__.1,346,249 1,346,249 
Inventories. .....-.- 258,289 331,429] Earned surplus-_---_- 2,172,933 2,177,706 
Lib. bds. depos. with 

Dept. of Labor... 18,664 18,664 
Miscell. investments 2,600 7.787 
Deferred charges.... 102,306 174,358 Total (each side) __8,716,582 8.841,006 





x Authorized 40.000 shares of no par value, of a stated value of $100 per 
share; issued 22,560 shares. 

y Authorized 200,000 shares no par value, of a stated value of $5 per 
share, issued 95,240 shares.—V. 121, p. 2278, 2044. 


Dalton Adding Machine Co.—Bonds Called.— 

Certain of the outstanding 8% Sinking Fund Convertible Gold bonds, 
dated Dec. 1 192], aggregating $22,300. have been called for payment 
ts $} as 168 sad interest at the Union Trust Co., trustee, Cincinnati, O. 
—Vv. o Be . 


De Beers Consolidated Mines, Ltd.—25% Def. Div.— 

A dispatch from London states that the company has declared interim 
dividends of 25% (or 12s. 6d.) on the deferred shares and 20% (or 10s.) on 
the Preference stock, both subject to British taxes. In June last and in 
yt an ee of 20% each were declared on the deferred shares.— 

e' ° 


Detroit Stove Works.— Merger.— 
See Michigan Stove Co. below.—V. 85, p. 1084. 


Devoe & Raynolds Co., Inc.—New Common Stock Put on 
$2 40 Annual Dividend Basis—New Secretary.— 


The directors have declared a quarterly dividend of 60 cents a share on 
the new Class ‘‘A"’ and ‘‘B"' Common stocks, placing these issues on a $2 40 
annum basis. The regular quarterly dividends of 1%% each on the 
rst and Second Preferred stocks also have been declared. All the divi- 
dends are payable Jan. 2 to bolders of record Dec. 21. The dividend on the 
new Common stock is equivalent to an annual rate of $7 20 a share on the 
old Common stock, which was exchanged one share (par $100) for two shares 
of Class A and one share of Class B Common stock of no par value, and 
which paid $6 annually, not including extras (see V. 121, p. 1351). 
ape directors also voted that a bonus of 2% of 1925 salaries be pald to 
employees. 
é. . Prindle has been elected pay! succeeding A. F. Ada-ns, re- 
signed. Mr. Prindle will also continue as Vice-President.—V. 121, p. 2162. 


(Albert) Dickinson Co.—Bonds Offered.—Greenebaum 
Sons Investment Co. are offering at par and int. $2,200,000 
lst Mtge. 64%% Gold bonds. 4 


Dated Dec. 1 1925; due Dec. 1 1930. Principal and int. (J. & D.) payable 
at offices of Greenebaum Sons Investment Co. Denom. $500 and $1,000. 
Red. all or part on any int. date, on 60 days’ notice. at 103 if called on or 
before Dec. 1 1929. and thereafter at a premium of 2%. Borrower agrees 
to pay the Federal norma! income tax up to 2% and all state taxes up to 5 
mills of the principal amount. Monthly deposits in advance with Greene- 
baum Sons Bank & Trust Co., Chicago, trustee, required to meet maturing 
interest payments. 

Security.—Secured by a closed first mortgage on tg, | 53.16 
acres of land, at 35th St., California Ave. and the Drainage Canal, Chicago, 
of which approximately 41.66 acres is owned in fee simple, and approxi- 
mately 11.5 acres is held under 99-year lease; group of buildings and other 
improvements, machinery and equipment: in addition, the first mortgage 
covers a smaller complete plant at the Southwest Corner Clark and 16th 
Streets, with brick improvements. Ind ndent expert appraisal! of the 
property, including the land owned in fee, leasehold estate, buildings, 
machinery and equipment, places the tota! value at $7.009.167. 

The plant comprises a group of thoroughly modern, reinforced concrete 
and steel buildings. with pressed brick exterior and equipped throughout 
with sprinkler system which assures a very low insurance rate. The plant 
comprises 9 units, including three holding houses. 

Company .— Recognized as the largest seed merchants in the world. 
Company was established in 1855. and conducts branches in Minneapolis, 
Detroit. Baltimore, Pittsburgh, New York and Boston. doing a world-wide 
business of great magnitude. Jomeney © 70 years of successful experience 
offer comnpsite qasurance of its ability to promptly meet all obligations. 
—V. 113, p. 16. 


Du Pont Rayon Co.—Capital Increased.— a 

The company has filed a certificate at Dover, Del., increasing its auth- 
orized stated capital from $15,500,000 to $22.500.000. 

The authorized Capital stock after the increase is 100,000 shares of no 
par value voting Common stock, 25,000 shares of non-voting Common 
stock and 100,000 shares of 8% Cumul. Non-Voting Pref. stock, par $100 

share. The Common stock is not on the market. The Preferred stock 
Bes the market ibly in the most limited way, in that all the Pref. stock 
that has been sold has been offered to and subscribed by holders of Common 
stock.—V. 121, p. 1794. 
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Eastern Rolling Mill Co.—Frtra Dividend, &c. 


‘ = or 4 ! 
The directors have declared a quarterly dividend of 37 4c. a share and an 


extra dividend of 50c. a share on the new no par Common stock, and a 
final dividend of $2 a share on the unconverted Preferred stock, payable 
Jan. 2 to holders record Dec. 15. These declarations are equivalent to 
$3.50 per share on the old 60,000 shares of Common stock of no par value, 
which was outstanding prior to the exchange of 4 new no par shares for each 
share held, and on which quarterly dividends of $1 per share had been paid. 
—V. 121, p. 2757. 


Eitingon-Schild Co., Inc.—Bonds Offered.—Halsey, 
Stuart & Co., Inc. and E. Naumberg Co. are offering at 
98% and int., to yield over 6.20% $4,000,000 10-Year 6% 
Sinking Fund Gold Debenture bonds, (with Common stock 
purchase warrants.) 

Dated Nov. 1 1925: due Nov. 1 1935. Interest payable M. & N. at 
office of Halsey, Stuart & Co., Inc., New York or Chicago, without deduc- 
tion for Federal income taxes, not in excess of 2%. Denom. $1,000, $500 
and $100 c*. Red. all or part on 60 days’ notice at 104% and int., less 4% 
of 1% for each full year elapsed after Nov. 2 1925. Penn. 4 mills tax, 
Conn. 4 mills tax, Maryland 4% mills tax, District of Columbia 5 mills 
tax and Mass. 6% income tax refundable. 

Stock Purchase Warrants.—The Debenture bonds carry warrants (which 
may be detached and either held or disposed of separately and apart from 
the Debenture bonds) entitling the holder of each $1.000 Debenture bond 
to purchase 5 shares of the Common stock of the company for a period of 
3 years from Nov. 1 1925. at a price of $31 per share during the first two 
years and $35 per share during the third year. Warrants for the purchase 
of a proportionate number of shares are attached to $500 and $100 
Debentures. 

Data From Letter of Pres. Motty Eitingon, New York, Dec. 3. 


Company .—Business had its inception in the United States in 1901, 
following 70 years of successful operations in the fur industry in Europe. 
The present company was incorp. in 1914 with a capital of $200,000 and 
now had resources in excess of $17,000,000. Company and subsidiaries 
constitute the largest fur receiving and distributing organization in the 
world, with branches reaching out to every quarter of the globe. 

During the past few years company established many buying and selling 
branches throughout the world, the cost of which have been written off, 
and the company now has the advantage of this extensive organization. 
Company as now constituted, is a complete self-contained unit embodying 
every feature of purchase, treating and marketing of furs from the original 
purchase from the trapper in the remote regions of the world to the ultimate 
sale of the treated skins to the manufacturer, wholesaler and retailer of 
furs and fur products. The Polish subsidiary, known as N. Eitingon & Co., 
is a manufacturer and distributor of textiles. 

Company, through one of its subsidiaries, has an exclusive contract with 
the U. 8. Government covering the dressing and dyeing of skins from all 
Alaskan seals captured and retained by the U. 8S. Government, pursuant 
to its treaty with Great Britain, Japan and Russia. These furs concentrate 
at St. Louis, and after being dressed and dyed, are sold at public auction 
for the account of the U. 8. Government. Pursuant to the International 
Pelagic Treaty, except for certain minor rights given to the native Indians. 
it is illegal for any one other than the agents of the United States to capture 
Alaskan seals or import Alaskan sealskins into the United States. 

In the past 25 years the fur industry has developed from one of a com- 
paratively limited extent into an important and stable industry. Prior to 
1914, the international fur trade centered in Leipzig, Germany. and Great 
Britain with auction sales in London. ‘The effect of the World War was 
revolutionary on the fur trade, and the United States has now become the 
principal manufacturer and distributor of fur goods. 

Capitalization— Authorized. Outstanding. 
10-Year 6% Sinking Fund Gold Debenture 


NR ee eee $4,000,000 $4,000,000 
7% Cumul. Ist Pref. stock (par $100)_._--- 600.000 600 ,000 
6% Non-Cumul. 2d Pref. stock (par $100) ~~ 6.000 .000 3.640.000 


Common stock (no par value) - _ - 600.000 shs. a400.000 shs 

a Including amount available for purchase under terms of detachable 
warrants hereafter described and deposited with the Registrar of the 
warrants. 

Purpose.—To increase the net working capital of the company. 

Sinking Fund.—Trust agreement #lso provides for a sinking fund operative 
through Halsey, Stuart & Co., Inc., sinking fund agents, for the retirement 
by purchase and (or) Sry of $200,000 of bonds of this issue on or 
before Jan. 1 1927, and a like principal amount annually thereafter on or 
before Jan. 1 of each year up to and incl. Jan. 1 1935. Company may 
anticipate its sinking fund obligations. This sinking fund will be sufficient 
to retire 45% of the total issue of bonds before maturity. 

Earnings.—The consolidated net profits of company, and its present 
subsidiaries, after deducting depreciation, making allowance for minority 
interests and adjusting interest paid on borrowed money to give effect to 
the additional capital received from the sale of $4,000,000 of Debenture 
bonds, but before interest on such bonds, as certified by independent 
auditors except as to the operating resulig of the Polish subsidiary, which 
are included as reported by the company, are as follows: 





Net Before Net After 
Nov. 30—Years— Federal Tazes. Federal Tazes. 
PTR a tsa a cor cau db ts ual nb ce ic ws GA At $2,161,542 $1,922,287 
a ciictdieh an bine werd tn inee be kae O iatie ale 1,283,007 1,156,381 
cide inineadd ts teak shes Gee epee ae ee ad 1,292,893 1,165,031 
Annual average for period._._.......-- $1,624,266 $1,454,982 


a Eleven months ended Oct. 31. 
Consolidated Bal. Sheet (Co. & Subs.) Oct. 31 1925 (After Present Financing). 


oe iiin* of : y . 
| Eureka Pipe Line Co.— New Officers. 
See Cumberland Pipe Line Co. above.—V. 121, p. 466. 


Federal Finance Corp. (of Del.).—/nitial Dividends.— 

The directors have declared initial quarterly dividend of 75c. a share on 
the Class ‘‘A”’ stock and 25c. a share on the Class ‘‘B"’ stock, both payable 
Feb. 1 to holders of record Jan. 15. See offering in V. 121, p. 1914. 


Finance Co. of America, Baltimore.—To Redeem 8% 
Pref. Stock—Eztra Div. on Common Stock—To Change Par of 


Common to No Par Value.— 

All of the outstanding 8% Convertible Preferred stock has been called 
for redemption Dec. 30, at $27 50 per share and divs., at company’s office, 
Baltimore, Md. The 8% Convertible Preferred stock is convertible into 
Class A Common stock on the basis of two shares of Pref. for one share of 
Class A Common stock at any time before the close of business on Dec. 30 
1925. 

The directors on Nov. 24 declared dividends payable Jan. 15 1926, to 
stock of record Jan. 5 1926 as follows: 1%% (43%c.) on the 7% Pref. 
stock; 24%% (62%c.) on Common stock. An extra dividend of 4% ($1) 
was also declared on Common stock. 

The earnings of the Common stock for the third quarter of this year were 
$3 a share and the indicated earnings for the year will be $8.74 (after 
Federal taxes) on a basis of the first 10 months’ operations. 

The directors have also recommended to the stockholders the split-up 
of Common shares on the basis of 5 shares of new stock, without par value, 
for each share of the present Common stock par $25 each.—V. 119, p. 2415, 


First National Stores, Inc. (Boston).—Grocery Merger.— 
See John T. Connor Co. above and Ginter Co. below.—V. 121. p. 2645. 


Fisk Rubber Co.—Special Meeting Adjourned.— 

The special steckholders’ meeting, scheduled for Dec. 11 
adjourned until Dec. 28. 
See also V. 121, p. 2757. 


Fitz Simons & Connell Dredge & Dock Co.—Stock 
Sold.—The offering of 23,000 shares of Common stock by 
_Ralph A. Bard & Wo., Chicago, at $23 50 per share, to net 
814% has been oversubscribed. 

Tax-freein Illinois. Free of normal Federalincometax. Transfer agent, 
Continental & Commercial Trust & Savings Bank, Chicago. Registrar. 
Central Trust Co., Chicago. Application will be made to list this stock en 
the Chicago Stock Exchange. 

Capitalization Authorized and Outstanding. 


teh he. MG 4 Ee ee 
Common stock (par $20) 
Data from Letter of Philip G. Connell, President of Company. 

Historu.—Business, outgrowth of a partnership established by Genera 
Charles Fitz Simons and Charles J. Connell, was incorp. in 1911 in Maine 
and is now being reorganized as an Illinois corporation. Company's 
business consists principally of the construction of lake, river and harbor 
improvements, water works, docks, piers, breakwater and retaining wall 
construction; heavy pile, caisson and concrete foundations; construction 
of bridge substructures; also dredging and filling operations. Most of this 
work is carried on at Chicago, Calumet Harbor, Gary, Indiana Harbor, 
Waukegan and adjacent ports and waterways. 

Earninjs.—Earnings for the past 2 years and 10 months ending Oct. 31 
1925, covering the period of operation by the present management, and 
after depreciation and Federal taxes, have been as follows: 1923, $185,992; 
1924, $283,223; 1925 (10 months) , $264,358. 

The average earnings for the 3 years as shown, available for dividends on 
the new issue of Common stock, are at the rate of over $4 75 per share, 
and for the year 1925 over $5 50 per share. It is the intention of the direc- 
tors to place the stock on a dividend basis of $2 per share per annum, paya- 


ble quarterly. 
Philip G. Connell, President: Edward J. Fucik, Vice- 











, has been 
Holders of record Dec. 15 will be entitled to vote. 


Directors will be: 
Pres.: Henry N. Cooper Jr., Treas.: Ralph A. Bard, and D. F. McPherson. 
John T. Lillis is Secretary.—V. 121, p. 2758. 


Fleischmann Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 17 1925 of 4,500,000 shares of new Common stock without par value 
on official notice of issuance in exchange for its present outstanding Com. 
stock without par value on the basis of 3 shares of new Com. stock in 
exchange for one share of present Common stock. 

Comparative Balance Sheet. 


Sept.30'25. Dec .31'24. | Sept.30'25. Dec .31'24. 
$ $ $ $ 














Assets— Liabtlittes— 

Mfg.plants,equip., Preferred stock...x1,234,800 1,246,900 
real est., furn., Common stock...y7,500,000 7,500,000 
fixtures, &c_...29,812,800 27,983,319 Curr. Liabils .— 

Patents.........- 1,970,757 1,595,733| Notes payabie.... ...... 49,498 

Prepd .tax.,ins..&c 801,784 331,542 | Accounts payable. 1,189,276 1,578,101 
Gen, Insur, Fund— | Accr. int., payroll., 

U. 8. Liberty and | taxes (oth. than 
Other bonds__.. 2,097,546 1,759,117) Fed. & Can.) & 

Divs. receivable 67 ‘. .| expenses....... 603 339 265,620 

Stocks. ae 29,800 29,800 | Accr. Fed. taxes.. 2,002,549 1,609,145 

Coll. loans rec _ - ; 200,000 | Accr. Can. taxes... 41,444 30 363 

Accrued interest - - ; 25,698| Reserres— 

Cash ; = 32,079 14,994 | Deprec. plants and 
Investment Secs .— equipment .....11,174,561 9,458,865 

Bonds........... 3,073,649 1,414,567) Depr. oth. real est. 2,165,750 1,989,228 

Stocks Ee 16,908 828,395| Amort. cost of pats 303,875 181,368 

Real estate mtges. 201,623 206 ,902|Uncoll. accts. & 

Policy of life ins_- 23,550 23,551 ae 453,856 360 ,034 
Current Assets— | Miseell. reserves... 384,017 216,304 

Cash cane 4,132,512 3,436,588 | Gen. ins. fd. acct. 2,159,492 2,029,610 

U.8. Govt. securs. 7,729,758 5,917,038 Pei cacusnens 30,529,595 26,322,040 

Notes receivable __ 47,076 189,643 | 

Accts. receivable. 4,077,494 3,484,371) 

Accr. int. & divs. | 
receivable. -___-.-. 99,616 

Inventories at cost 5,595,535 
Total..........50,742,654 52,837,075; Total.......... 59,742,554 52,837,075 





Assets— Liabtltttes— 
Ce cntbasecsnns ae wane $1,719,533} Accounts payable... --.-.-- $624,720 
U. 8. & British Gov't bonds- 60,926 | Joint account.-_-..-.-.--- —_ 68,768 
Cust. notes acc'ts & trade U. 8. Gov't, due on sealskin 
PEED casnconseneée 6,525,763 Ps cinthaneaean one 78,628 
ee 4,221,772| Deposits on sales contracts. - 444,999 
Adv. for purch. of mdse... 546,514| Res. for Fed., state & foreign 
Of aaa 21,100 Se Cc dine ecko “ 354,277 
Land, buildings, mach.,equip 3,016,575) Int. of minority stockholders. 19,494 
Cash for red. of mtge. bonds Min’y int. in Milan business. 101,022 
GE GRIND. nc acecencss 1,660|6% Sink. fd. Gold Debs.... 4,000,000 
Inv. in affiliated companies. - 446 657 Capttal— 
Miscellaneous investments. 35,590817% Pref. stock.........--.- 600 ,000 
Prepaid & def. exps., &c._--. 435,808|6% Non-Cumul. Pref. stock. 3,640,000 
Mailing lists & costs of estab- Common (no par value).... 7,750,485 
lishing receiving house... . 650,485 
Good will, formulae, pro- 
GOEIEE, Gd cwsccscoscesce 2 
Poa cuibishidndcedeaet $17,682,394 (0 eee $17 682,393 





Electric Household Utilities Corp.—Proposed Name.— 
See Hurley Machine Co. below. 


Electric Storage Battery Co.—Dividend Rate Increased 
—Eztra Dividend Also Declared.— 


The directors have declared an extra dividend of $1 per share and a 
quarterly dividend of $1.25 share on both the Common and Preferred 
stocks, payable Jan. 2 to holders of record Dec. 18. Quarterly dividends 
of $1 per share had been paid on both issues from Jan. 2 1923 to Oct. 1 
1925 incl., and also extras of 75c. per share on Jan. 2 1923 and $1 per share 
on Jan. 2 1924 and Jan. 2 1925.—V. 120, p. 3193. 


Elliott-Fisher Co.—Ertra Dividend.— 

An extra dividend of $3 a share in addition to the regular quarterly 
dividend of $1 a share has been declared on both the Common and Class 
“*B"" Common stocks, both payable Jan. 2 to holders of record Dec. 15. 
On July 1 last, the company paid an extra dividend of $1 a share on both 
classes of Common stock.—V. 120, p. 3071. 


(E. S.) Evans & Co., Chicago.—Erira Dividend.— 


The directors have declared an extra dividend of 25c. a share on the 
Class “A"’ and Class “B" stocks, in addition to the regular quarter] 
ec. 22. 


dividend of 50c. a share,’ all payable Jan. 2 to holders of record 
—V 43120, p. 2154. -_ 


x Authorized and issued, 30,000 shares of $100 each; in treasury, 17,652 
shares: outstanding, 12,348 shares. y Authorized and outstanding, 1,500,- 
000 shares at declared value of $5 each. 

Note.—As at Sept. 30 1925 the company had contingent liabilities of 
$100,000 as guarantor of notes.—V. 121, p. 2646, 2410. 


Foundation Co.—Stlock of Foreign Company Offered to 
Stockholders—Orders on Books of New Company Exceed 
$39,000 ,000.—In a letter dated Dec. 3 to the stockholders 
of the Foundation Co., Frank Quilter, Pres. of the Founda- 


tion Co. (Foreign) says in substance: 

By circular letter dated Nov. 11 1925 (V. 121, p. 2526) you were advised 
of the proposed organization of a new company to take over business in 
certain foreign fields and to engage in financing in connection with the 
business to be conducted by the new company. The new company was 
incorporated Nov. 27 1925 in Delaware under the name of The Foundation 
Co. (Foreign) with the following capitalization: 160,000 shares of Class A 
stock pemout par value, and 160,000 shares of Class B stock without 
par value. 

Description of Stock.—The Class A stock shall be entitled to non-cumu- 
lative dividends at the rate of $250 per share per year, either for the 
whole year or for current quarterly periods thereof, fore any div. for 
such period shall be paid or set apart on the Class B stock. After divs. 
at such rate have been paid or set apart on the Class A stock for any cur- 
rent annual or quarterly period, divs. for such period may be paid or 
set apart on the Class B stock at a rate not in excess of $2 50 per share 
per year, entirely irrespective of whether divs. for prior years or for prior 
quereeey periods have been earned, paid or set apart on the Class A stock. 

fter divs. at such annual rate have been paid or set apart upon both 
the Class A and Class B stock for any period, any additional divs. which 
may be declared for such period shall distributed ratably among the 
holders of all shares of Class A stock and of Class B stock then outstanding, 
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irrespective of class. In case of voluntary or involuntary liquidation oz 
dissolution, the holders of Class A stock shall be entitled to receive $30 
per share before any amount shall be payable to the holders of Class B 
stock. After such payment of $30 per share to the holders of Class A 
stock, the holders of Class B stock shall be entitled to receive a similar 
amount before any further payment shall be made to the holders of Class A 
stock. Any remaining assets of the corporation shall thereafter be dis- 
tributed ratably among the holders of all shares of Class A stock and of 
Class B stock then outstanding, irrespective of class. The Class A and 
Class B stock shall be entitled to equal voting rights, that is, each share 
of each class shall have one vote. 

Properties Taken Over By New Company.—The Foundation Co. (Foreign) 
will take over the business of the Foundation Co. in all parts of the world 
other than North, Central, and South America, the West Indies, the 
British Empire (including British mandate territory) and the insular 
possessions of the United States, together with the good-will of the Founda- 
tion Co. in such territory, any and all contracts, options, &c., possessed 
by the Foundation Co. for carrying out work in such territory and the 
entire capital stock of the Belgian and French subsidiary companies of 
the Foundation Co. which companies now carry on business in Belgium 
and France, respectively. 

Payment for Properties.—For the property so transferred the Foundation 
Co. will receive 40,000 shares of Class A stock and 160,000 shares of Class B 
stock of the Foundation Co. (Foreign). 20,000 shares of such Class A 
stock have been sold to bankers and the remaining 100.000 shares of 
—— A stock are offered to the stockholders of the Foundation Co. (see 

ow). 

Management.—The Foundation Co. (Foreign) enters this business field 
under the auspices of the Foundation Co. The majority of the board 
of directors of the new pea gee will be members of the board of the 
Foundation Co. and its chief executive officers will be chosen from the 
officers and staff of the Foundation Co. The history of the Foundation 
Co. is one of achievement and success in the engineering and construction 
world, as evidenced by the growth of that company. With such a back- 

—, a new foreign company should occupy an enviable position 

ts field. 

Orders.—The Foundation Co. (Foreign) starts business actively by 
taking over contracts in Japan, Greece, Belgium and France for engineering 
and construction work amounting to approximately $39,000,000, which 
work includes the reconstruction of Louvain University Library, Belgium; 
bridge and power plant construction in Japan: the industrial plants of 
Courtaulds, Ltd., National Radiator Co., Union Cold Storage Corp., 
in France; and the reclamation and irrigation of the Vardar River Basin 
(Salonika Plains) for the Greek Government. The Greek contract has 
been recently closed and is subject to future financing by the Greek 
Government. 

The new company is negotiating for additional business of magnitude, 
involving construction and the financing thereof for State and municipal 
Governments, industrials and utilities which in the opinion of the company's 
officers should be productive of desirable new business. 

Rights to Stockholders of Foundation Co.—The stockholders of the Founda- 
tion Co. of record Dec. 3 1925 are offered 100,000 shares of the authorized 
Class A stock for pro-rata subscription by them, at the price of $28 50 
per share, each such stockholder being entitled to subscribe for one share 
of the Class A stock of the Foundation Co. (Foreign) for each one share 
of the Foundation Co. stock held. All subscriptions for such stock, 
together with New York funds in payment, must be received at the office 
of the Foundation Co. (Foreign), 120 Liberty St., N. Y. City, not later 
than Dec. 29 1925, at which time all rights shall expire.—-V. 121, p. 
2758, 2646. 


Foundation Co. (Foreign).—Organized To Acquire Cer- 
tain Contracts, &c., of Parent Company in Foreign Coun- 
tries—Stock Offered to Stockholders of Old Company.—See 
Foundation Co. above. 


Fox Film Corp.—Building Program.— 

It is announced that the corporation has under way a building program 
on ite perties at Hollywood and Fox Hills, Calif., involving the expendi 
ture of approximately $500,000.—V. 121, p. 2758. 


(H. H.) Franklin Mfg. Co. (Syracuse).—Earnings.— 
The company reports for the 11 months ended Nov. 30 1925 net income 
of $1,974,000 after taxes, depreciation, &c.—V. 121, p. 2046, 713. 


General Electric Co.— Radio Damage Suit Filed.— 

Eight of the largest manufacturers of radio apparatus and supplies in the 
country are named as defendants in a suit for $60,000,000 filed in the U. 8. 
District Court at Boston Dec. 4 by Professor Reginald A. Fessenden, 
scientist and inventor. He contends that the concerns he designates have 
combined illegally to destroy the value of many of his radio devices. 

The corporations named are the Radio Corp. of America, the General 
Electric Co., Westinghouse Electric & Mfg. Co., American Telephone & 
Telegraph Co., the Wireless Specialty Apparatus Co. and the International 
Radio Telegraph Co., the Western Electric Co. and the United Fruit Co. 

Professor Fessenden charges that the defendant concerns, by creating a 
combination in restraint of trade and establishing a monopoly in control on 
wire and eless apparatus and use in the United States, have damaged him 
to the extent of $20,000,000, and that under the law he is entitled to three- 
fold damages, as well as the costs of the suit.—V. 121, p. 2646, 2046. 





General Electric Co. (Allgemeine Elektricitats Gesell- 
schaft), Germany.—Bonds Seld.—National City Co. have 
sold at 94 and int., to yield about 7.16%, $10,000,000 
15-Year 644% Gold Sinking Fund Debentures, carrying 
certain stock purchase rights which may be availed of at the 
option of the respective holders of such rights, at any time 
subsequent to a date (not later than Feb. 15 1926) which 
will be designated in the interim certificate, up to and inel. 
Dee. 1 1930. 


Dated Dec. 1 1925; due Dec. 1 1940. Int. payable J. & D. 
1,000c*. Principal, int. and sinking fund payable in N. Y. City in 

. 8. gold coin of the present standard of weight and fineness at National 
City bank, New York, trustee, without deduction for any past, present 
or future taxes or duties levied by or within the German Reich. Red. on 
any int. date, beginning June 1 1931, but not prior thereto, on 30 days’ 
notice, either as a whole, or in part for sinking fund, at 1024 up to and 
incl. Dec. 1 1935, the premium declining 44% each subsequent year to 
par in the year 1940. 

Stock Purchase Rights.—Each Debenture will carry a stock purchase 
right evidenced by an appropriate warrant, or otherwise, entitling the holder 
to purchase shares of the Common stock of the AEG of the par value of 
1 reichsmarks (about $23 80 at par of exchange) each, evidenced by 
certificates in bearer form, carrying unmatured annual dividend coupons. 
The number and price of shares covered by each warrant will be determined 
as follows First 2,360 warrants presented will each call for 18 shares at 
$24 a share (100.8%): next 2,150 warrants presented wiil each cal] for 18 
shares at $26 50 a share ($111.3%): next 1.940 warrants presented will 
each call for 18 shares at $29 a share (121.8%); next 1,800 warrants presented 
will each call for 18 shares at $31 50 a share (132.4°,): last 1,750 warrants 
presented will each call for 17 shares at $34 a share (142.9%) 


Denom. 


The requisite number of shares wil!) be deposited with National City | 


Bank, New York, which, upon exercise of any right, will deliver the appro- 
riate number of share certificates, or, if the right be exercised prior to 
ec. 1 1928, a trust receipt exchangeable for such shares on and after 

that date, or, at the option of the AEG, prior thereto. The purchase 

rights will expire if not exercised on or before Dec. 1 1930. The right 
may be exercised by the payment of cash, but in lieu of cash, Debentures 
of the present issue will be accepted at face value, plus int. to an amount 
no greater than the aggregate purchase price of the shares. Substantially 
all the cash realized from the sale of shares will be applied to the purchase 
of Debentures, if obtainable at prices not exceeding 100% and int. within 

a reasonable time (not less than six or more than 12 months) after receipt. 

If not so used, such cash reverts to the AEG 
Purpose.—Proceeds will be used to reduce current liabilities and to 

increase working capita! and to some extent to instal! additional machinery 

necessitated by the recent expansion of the business of the company. 
Sinking Fund & Redemption.—aA sinking fund will be provided which will 

redeem all the Debentures outstanding on Dec. 1 1930, in substantially 

equal semi-annual! installments during the following ten years. On any 





int. date beginning June 1 1931, but not peter thereto, the outstanding 
Debentures may be redeemed either as a whole or in part for the sinking 
fund at 102'6 up to and incl. Dec. 1 1935, the premium declining one-half 
point each subsequent year to par in the year 1940. 

Earnings.—Company’'s earnings prior to 1914 reflected its steady growth 
and consistent prosperity. For the five years ending June 30 1914, the 
net earnings available for dividends, after deducting all interest, tax and 
depreciation charges, were as follows: 

1910. 1911. 1912. 1913. 1914. 
$4,385,204 $5,269,493 $5,804,014 $6,879,267 $4,496,448 

Average, $5,366,885. 

_In every year since 1915 the company’s operations have shown a profit. 
For the four years ended June 30 1918 the net earnings available for divs. 
(translated into dollars at the approximate rate prevailing at the end of 
each year) averaged $5,307,262. For subsequent years any statement of 
net earnings would be vitiated by the rapid and continuous depreciation 
of Or eae currency, until stability was restored late in the calendar 
year 1923. 

During the year ended Sept. 30 1924 the books of the company were 
placed on a gold basis and in spite of relatively unfavorable conditions 
during the first half of the year, the company was able to show net earnings, 
after deducting all interest and tax charges (except income taxes which are 
a charge against earnings after interest) but before deducting depreciation 
equal to $3,201,107 and net earnings, available for divs., after all charges, 
of $1,719,143. 

Preliminary figures for the fiscal year of the company ended Sept. 30 
1925 show a substantial increase in net earnings available for int. and div., 
and it is contemplated that at the annual meeting of the company, to be 
held in January 1926, a cash div. of 6% will be declared on its Common 
comment stock, which compares with the 5% div. paid in the preceding year. 

he gross sales of the company increased from approximately $54,- 
000,000 in the fiscal year end Sept. 30 1924 to over $83,000,000 in the 
fiscal year ended Sept. 30 1925 and at the present time has a very sub- 
sy and satisfactory amount of orders on hand, employing over 50,000 
people. 

{Except as otherwise stated, all figures have been translated from German 
marks into dollars at the parity of 23.8 cents.] 


Balance Sheet Sept. 30. 


1924. 1925 (est.) 1924. 1925 (est.) 
Assets — $ $s Liabilities — $ 

Real est., plant & Common stock. _.28,560,000 28,560,000 
equip. (less dep.) 18,038,352 19,600,000} Preferred stock... 4,165,000 4,165,000 
Stocks of sub., &c., Preferred B stock. 4,462,500 4,462,000 
companies. . . . .13,076,893 15,100,000| General reserve... 3,808,000 3,838,000 
Other investments 7,249,528 7,600,000| Welfare reserve... 952,000 985,000 
Mortgages - - - ___- 26,656 100,000 | Mortgages. . . ..-.. 95,282 95,000 
Mdse. & mat'ls__.13,690,254 19,300,000|7% Debs., 1945... —..... 10,000,000 
Accts. receivable __13,399,547\ 30,190,000} Deb. bonds, 1932. 3,758,401 3,720,000 
Due fr. br. & subs. 2,180,646/ Due banks (net)... 2,935,465 6,947,000 
Acceptances. __... 168,856 80,000 | Prepays. by cust's 5,878,479 11,500,000 

Cash on hand.... 131,326 30,000 | Accounts payable. 8,182,125) 

Bal. due on contrs_ an 
Due br., subs. & 17,728,000 

———_——_- —--—— a 2,251,025 

Tot. (each side) .67,962,058 92,000,000| Profit and loss._... 1,719,143 





Further details regarding the company are given in V. 120, p. 589, 3320. 


Gimbel Brothers.—IJncrease in Capital Proposed—Ac- 
quires Kaufmann & Baer Co. of Pittsburgh.— 

The New York Stock Exchange has received notice from the com 
of a pro increase in its authorized Common stock from 600,000 s! 
to 622, shares (no pat value), and in its authorized Preferred stock from 
$18,000,000 to $21, ,000, par $100. The stockholders will vote Dec. 29 
on the above changes. 

It was announced on Dec. 2 that the company had acquired control of 
100% of the stock of the Kaufmann & Baer Co., of Pittsburgh. The latter 
had an authorized issue of $3,300,000 Common stock {of which there was 
outstanding about $2,800,000) and an authorized issue of $200,000 Preferred 
stock (all outstanding). 

There will be no new public financing to complete the purchase of the 
Kaufmann & Baer Co., it was further euncunced” Details of the acquisi- 
tion were withheld. 

The announcement further stated that in 1924 the sales of the Kaufmann 
& Baer Co. were in excess of $'6,000,000. Theodore Kaufmann, President 
of the latter company, will become a director of Gimbel Bros. This acquisi- 
tion vo Gimbel Bros. a chain of six large department stores, located in 
New York City, Philadelphia, Milwaukee and Pittsburgh.—V. 121, p. 2646. 


Ginter Co., Boston.—33 1-3% Stock Dividend.—The 
directors on Dec, 9 declared a 33 1-3% stock dividend on 
the Common stock, payable Dec. 31 in Common stock to 
holders of record Dec. 17. The dividend will be paid from 
treasury stock and is in line with merger plans indicated by 
President A. F. Goodwin in a letter to stockholders ‘see 
below). 

The Committee on Securities of the New York Stock 
Exchange has ruled that the Common stock should not be 
quoted ex the 33 1-3% stock dividend on Dee. 17 and not 
until further notice. 

The directors also declared a cash dividend of 291% cents 
on the Common stock payable Dec. 31 to holders of record 
Dec. 17. This disbursement covers the part of the quarter 
up to Dec. 31, the payable date of the 33 1-3% stock divi- 
dend, and is at the rate of 374% cents quarterly, which has 
been paid on the stock in the past. 

Grocery Merger—To Change Name—Exzchange of Stock—Pro- 
posed Capital Increase.— 

The stockholders are in receipt of a letter in which they are informed that 
the directors have for some time believed that a consolidation of the Ginter 
Co., O' Keeffe's, Inc., and the John T. Connor Co. would result in such a 
large chain grocery organization that economies would be effected in 
operating, savings made in purchasing through more direct sources of 
supply and through manufacturing, and a considerable amount of competi- 
tion removed. As a result the consolidated company could sell groceries 
at lower prices, thus tending to increase business with resulting greater 
net profits. The letter further says a ‘ 

“Apart from the great national chain which operates in New England 
and your company, O' Keeffe’s, Inc., and the John T. Connor Co., are the 
largest and the most profitable grocery chains in New England, together 
operating about 1.175 stores and with your company’s, 422 stores, a great 
grocery chain of approximately 1,600 stores will be created. — 

“The directors, therefore, have approved of this consolidation and have 
worked out a mutually satisfactory plan with the directors of the other 
companies 

‘In substance, the owners of Ginter 8% Preferred stock now outstanding 
will be invited to exchange their present shares for new 7% Preferred shares 
with a bonus of 10% in the new stock free. We believe the new 7% stock 
with the bonus will be worth more than the present 8% stock and that 
consequently by this exchange the interests of present Preferred stock- 
holders will be at least fully protected and amply assured. The history 
of profitable operations by the three companies, the assurance of more 
profitable operations that can reasonably be expected from the consolidation 
and the more ready marketability of shares due to the company’s greater 
size, should place the new 7% Preferred stock in the seasoned and gilt 
edged investment class 

“The plan provides that Common stockholders of the Ginter Co. will 
receive a stock dividend of 33 1-3%. 

“Price, Waterhouse & Co. are now auditing the books of the three com- 
panies and counsel are working out the necessary legal details of the plan. 
As soon as appraisals have been made, audits completed and legal procedure 
determined, you will receive the whole plan in detail, which will include the 
proposed changes in capitalization [company has notified the New York 
Stock Exchange of a proposed increase in Common stock from 200,000 shares 
to 600,000 shares and an increase in capital by $5,000,000 Ist Pref. stock] 
and the amount of Preferred and Common shares to be issued to acquire 
the other companies 
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“It is proposed to merge the other companies into the present Ginter Co. 
but to change the name of your company to First National Stores, Inc. 
Company will operate as separate divisions the present retail stores of the 
Ginter Co., O'heeffe's, Inc., and the John T. Connor Co. under their 
present names, with the same quality of merchandise and brands now 
carried and with the same store managers 

“Your directors and such stockholders of the three companies as have 
already been approached, have unanimously approved the plan. Your 
President is by far the largest holder of Common stock of the Ginter Co., 
owning more than any considerable group of steckholders. Such stock- 
holders as approached in all companies, and your President, believe that the 
future prosperity of your company as a result of this merger will be greatly 
increased. 

“The executives of the three companies believe it advisable to establish 
one large warehouse, a manufacturing plant, a bakeshop and a garage and 
stable at a point nearest to the centre of store locations, and to secure a 
special milk supply from a selected dairy section. Thus great economies 
will be secured in the cost of supplying merchandise to stores and transporta- 
tion costs will be reduced. New stores of any division will not be placed 
in competition with existing stores of other divisions. New territory will 
be opened up, and in certain locations where competition among the stores 
of the three companies is excessive, the least profitable store in each locality 
may be moved to a less competitive location. 

“Charles E. Merrill of Merrill, Lynch & Co., New York, will be a director 
and all other directors except one will be active working executives. It is 
proposed that Augustus F. Goodwin shall be Chairman of the board of 
directors and of the executive committee.” 

{See also John T. Connor Co. above.—V. 121, p. 2646. 


Glen Alden Coal Co.— Declares Usual Dividend. 

The directors have declared the regular semi-annua) dividend of $3.50 a 
share, payable Dec. 2] to holders of record Dec. 12. A similiar semi- 
annual distribution was made June 20 last. The directors on Nov. 10 had 
deferred action on the current dividend.—V. 121, p. 2410. 


Goodyear Tire & Rubber Co., Akron, Ohio.— Noles 
Sold.— Dillon, Read & Co.; the National City Co.; Lee, 
Higginson & Co.; White, Weld & Co.; Bonbright & Co., Inc.; 
Kissel, Kinnicutt & Co.; Hallgarten & Co., New York; 
Continental & Commercial Trust & Savings Bank, Halsey, 
Stuart & Co., Inc., and A. G. Becker & Co., Chicago; and 
Union Trust Co., Cleveland, have sold at 994 and interest, 
to vield over 54%, $15,000,000 3-Year 5% Gold notes. 

Dated Dec. 15 1925: due Dec. 15 1928. Denom. $1,000 and $500 c*. 
Interest payable J. & D., without deduction for normal Federa! income tax 
not exceeding 2% per annum. Company agrees to refund the present 
Penna. 4 mil) tax. Principal and interest payable in New York City at 
office of Dillon, Read & Co. Redeemable as a whole, or in part by lot, 
after 30 days’ notice, at 101 and interest on June 15 1926, and thereafter 
on any interest date at 100% and interest. National Park Bank of New 
York, trustee. 

Data from Letter of G. M, Stadelman, President of the Company. 

Business.—Company is the largest manufacturer of rubber tires in the 
world and also manufactures an extensive line of other rubber goods. 

Direct Obligation.—These notes will be the direct obligations of the com- 
pany. ranking equally with its 10-Year 8% Sinking Fund Gold Debenture 

pnds, due 1931, of which there were $21.318,500 outstanding on June 30 
1925; First Mortgage 20-Year 8% Sinking Fund Gold bonds, due 1941, 
outstanding on that date, amounted to $24,000,000. 

Sales and Earnings.—Consolidated operating results of the company and 
its princi al selling subsidiaries, the Goodyear Tire & Rubber Co., Inc., and 
the Goodyear Tire & Rubber Export Co., for the three years and six months 
ended June 30 1925, are as follows: 

——__———Calendar Years— 6 Mos. End. 





1922. 1923 1924. June g0 "25. 

DME. i tctownudewe 102,904,177 106 026,109 115,323,173 78,130,645 
x Net income.__________ 8.040.961 9,937,328 16,232,095 8,856,963 
Interest on Ist M. bonds. 2,289,779 2,167,535 2,050,000 977 028 
y Net income_______- 5,751,182 7,769,493 14,182,095 27,879,935 


x After deducting all charges, except Federal income taxes and interest 
on funded debt. y Before Federal] income taxes and interest on Debenture 
anes and notes. z After deduction of $3,000,000 special raw material 

rve. 

Annual! interest requirements on these notes amount to $750,000 and on 
the debenture bonds outstanding on June 30 1925 to $1,705,480, or a total 
of $2,455,480. 

rpose of Issue.—Proceeds will provide the company with additional 
working capital to meet present increased costs of crude rubber. 
Condensed Balance Sheet as of June 30 1925. 


[Adjusted to give effect to the issuance of $15,000,000 3-Year 5% Gold notes] 


Assets — Liabilities 
LE eee ee : 26,105,889 Prior Pref. 8% Cumul. stock $15,000,000 
Acc’ts & notes rec. (less res.) 17,972,491 Manag’t 6% Cumul. stock_- 10,000 
Inventories......._._. 33,444,626 Pref. 7% Cumul. stock__.. e65,079,.600 
Investment in co.’s securities a2,108,975 Common (no par value) __. - 1,000,000 


Inv. in net capital assets___ 
Inv. in net current assets. __ 
Prop. & plants (less depr’n) - 
Other assets 


b27 374,228 
b16,.947 622 
44,070,839 
€12,500,000 
43,670,188 


20-Year Se, 1941.......... 
PT 2 Bb icsccwese 
3-Year 5% Notes...-..-. 
Accounts payable. - -- - 
| Accr. int. & prem. on bonds 
Accr. divs. on Prior Pf. stk. 
Accr. divs. on Pref. stock. 
| Res. for conting. & Fed. tax 
|Special raw material reserve 
Ss tn co'eh lerallinida eb asain cs erate 
| Contingent lability in re- 
Total (each side)________ $184,194,858' spect of endorsements. _. 453,216 
a Including Debenture bonds purchased in anticipation of sinking fund 
uirements. b Investments in and advances to subsidiary companies 
and foreign branches. c Including special account and A. C. & Y. RR. 
and other securities held therein, goodwill and patents. d Including pre- 
paid insurance, discount on bonds, debentures and notes and other miscella- 
neous expense. e Dividends in arrears, 29% %.—V. 121, p. 1107, 984. 


(H. W.) Gossard Co.—J/ ncreases Dividend.— 

The directors have declared three monthly dividends of 33 1-3c. per 
share, payable Jan. 2, Feb. 1 and Mar. 1 to holders of record Dec. 21, 
analy and Feb. 18, respectively. Previously the company paid 25c. 

The company has also authorized the sale of 25,000 additional shares of 
Common stock at $30 a share to holders of record Dec. 21. Rights will 
expire on Jan. 15.—V. 120, p. 590 


Gotham Silk Hosiery Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,500,000 
aa 2 $6,000,000) First. Pref. stock, and 160,000 shares of Common stock 

guns) without r value. 

The balance of the issued and outstanding Common stock (voting), to 
wit, 160,000 shares, the listing of which is not applied for, has been deposited 
under a 10-year voting trust agreement subject to a 5-year escrow agree- 
ment. (Compare offering of jpreferred stock in V. 121, p. 2164.) 

{October sales show a 24% increase over the same month of last year, 
and November sales show a gain of 50% over November 1924. December 
Sales thus far are at a rate exceeding the 50% increase reported for No- 
vember.]|—V. 121, p. 2164, 2410. 


iW. T.) Geant Co. {Mass.).—- November Sales .— 
Nov .— ‘ ncrease.| 1925-11 Mos.-1924. Increase 
$2,921,554 $2,709,592 211,962 | $24,828,736 $20,211,6 517,119 
My 121, p. 411 1796. $ $24,828,736 $20,211,617 $4,617,119 
Hamburg-American Line (Hamburg-Amerikanische 
Packetfahrtactien-Gesellschaft).— Bonds Sold.—Speyer & 
Co., J. Henry Schroder Banking Corp., and Freeman & Co. 
have sold, at prices ranging from 99 and int. to 100 and int., 
to yield from 64% to 6.62"), according to maturity, $6,500,- 
000 First Mtge. 614% Marine Equipment Serial gold bonds. 


24,000,000 
21,318,500 
15,000,000 
5,322,707 
1,088,743 
300 ,000 
1,146,821 
5,947,132 
3,000 ,000 
25,981,355 





Dated Dec. 1 1925; due $500,000 annually Dec. 1 1928-194 
Subscription lists were opened at 10 a. m. (Friday) Dee. 11 
and closed immediately, the issue having been heavily over- 
subscribed. 

Subscriptions for the bonds were also received by the 
Illinois Merchants Trust Co., in Chicago, St. Louis, Minne- 
apolis and St. Paul, by the Old Colony Trust Co. in Boston, 
by the Union Trust Co. in Cleveland and by Blyth, Witter 
& Co. on the Pacific Coast. 

Principal and interest (J. & D.), payable in New York City, either at the 
office of Speyer & Co. or of J. Henry Schroder Banking Corp., in U. 8. gold 
coin of, or equal to, the present standard of weight and fineness, free from 
all past, present or future taxes of the German Republic, or of any State, 
municipality or other taxing authority therein. Denom. $1,000 c*. Not 
callable before Dec. 1 1930. Company reserves the right to call for redem 
tion at 101%. on that date or any interest date thereafter, all of the bon 
then outstanding, or any part (in the reverse order of their maturity), upon 
not less than 60 days’ previous notice. Guaranty Trust Co., New York, 
trustee; Deutsche Treuhand-Gesellschaft, Berlin, co-trustee. 


Data from Letter of Herr Max Warnholtz and Dr. Albert Hopff, 
anaging Directors, Dec. 

Security.—Secured by a direct first mortgage to the co-trustee on the 
company’s entire fleet of 74 sea-going ships now in operation, with an aggre- 
gate of about 373.000 gross register tons, including the two new first-class 
twin-screw oil-burning passenger ships, the Albert Ballin and the Deutsch- 
land, each of about 21,000 gross register tons. This fleet is modern, about 
80% of the tonnage having been built during the past five years. The 
value of the ships subject to the lien of this mortgage, according to a recent 
independent appraisal, is over $25,000,000, or 2% times the $10,000,000 
total authorized issue of the bonds, such authorized amount being equal to 
only about $27 per gross register ton. 

The indenture will provide that the company’s ships will be adequately 
insured against damage by fire, destruction by the elements, perils of the 
sea, collision and other losses arising from marine risks. 

Purpose.—Proceeds of this loan will be used to reimburse the company 
for part of the cost of its sea-going fleet and to repay a loan made for this 
purpose. 

Business.—The Hamburg-American Line, established in 1847, is the 
oldest and largest German steamship company and before the war was one 
of the leading steamship companies a the world. The company, itself and 
jointly with other companies, operates 18 different services, including lines 
to the east and west coasts of the United States, Cuba, the West Indies 
and Mexico, Central America, the east and west coasts of Sonth America, 
Eastern Asia, Africa and the Levant. It is also engaged in German coast- 
wise and river traffic. Hamburg, the company’s home port, is the leading 
port of Germany. 

Property.—In addition to the sea-going fleet referred to above, the com- 

yany has nearing completion, the Hamburg,’ a sister ship of the Albert 
sallin and of the Deutschland, which, it is expected, will be in service in 
May 1926. Company owns other property conservatively valued at about 
$6,000,000, including river, harbor and other craft (with an aggregate of 
about 35.000 gross register tons), warehouses and other valuable real estate 
at Hamburg and at other cities and shares in shipbuilding and other com- 
panies. 
: Debt.—After application of the proceeds of this issue, the only funded 
debt, other than these bonds, will be a long-time loan from the German 
Government of $1,552,380 (total authorized amount about $1,900,000) 
bearing interest at graduated rates not exceeding 6% per annum, secured 
on the steamship Hamburg, referred to above. Under the Dawes Plan, 
which is now in successful operation, to assure reparation payments under 
the Versailles Treaty, it has been arranged to impose charges on private 
industrial undertakings. Payments by the company for pee (if 
such charges should be imposed upon shipping) are estimat at not to 
exceed $75,000 perannum. The charge securing these reparation payments 
is not a lien upon the ships mortgaged to secure these bonds. 

Earnings. Sarnings for the current year, after taxes, available for inter 
est and depreciation, are estimated (on the basis of actual results for the 
first ten months of the year) at about $2,350.000, or about 5% times the 
piss .500 maximum annual interest requirements of the bonds to be presently 
ssued. 

Capitalization (After Application of the Proceeds of the Present Issue). 
lst M.6%% Marine Equip. Ser. Gold bonds (auth. $10,000,000) .$6,500,000 
Loan from German Govt. secured on the 8S. Hamburg (auth. 








Be OES cme cmdOne ca cdagwthacdsargctecepesesenséousnae 1,552,380 
First Pref. stock, 5% (5,000 shares, par 20 marks)-_..-..--.--.-- 23,810 
Second Pref. stock, 6% (50,000 shares, par 20 marks) ----.-.-.-- 238 095 
Common stock (180,000 shares, par 300 marks) -_.......-..--.-- 12,857 ,143 
Balance Sheet Oct. 31 1925 (After Giving Effect to Application of the Proceeds 

of This Issue). 

Assels— Liabilittes — 

Ships, incl. payments on ships First Mortgage 64s_........ $6,500,000 

under construction... --. $21,906,192 Loan ftom German Govt.... *1,164,285 
Real estate, bldgs. & equip... 1,793,434 Accounts payable, &c_-....-- 1,559,283 
Investments in companies en- Uncompleted voyages, &c., 

gaged in shipping, &c__._- 2,727,287 PO tentdcecacvasae 7,202,552 
Investments in other cos_---. 154,896 General reserve-_-----. i eh 1,904,762 
Dt thitMinti ns vadonhidhe te 2,996,579 Reserve for property taxes _- 42,857 
Bills receivable..........-.. 1,107,754 First Preferred stock_-....-.- 23,810 
Accounts receivable_...-.-.-- 1,896,771 Second Preferred stock - -- - - - 238,095 
Ship stores__.-.-.-.-. siberian 702,340 Common stock...........-- 12,857,143 

Dt b6sd0beaaenoueeess 1,792,466 

a Weivesevetisedantubnna $33,285,253 

* $388 ,095 additional in November 1925. 


Hart-Parr Co., Charles City, lowa.—Noles Offered.— 
The Minnesota Loan & Trust Co. is offering at 9934 and int. 
$500,000 6% 3-Year Secured gold notes. 

Dated Nov. 1 1925; due Nov. 1 1928. Denom. $1,000 and $500 c*. 
Callable all or part on 60 days notice at a premium of 4 of 1% for each 
6 months or fraction thereof to maturity. Int. payable M. & N. at Minne- 
sota Loan & Trust Co., Minneapolis, trustee, without deduction for normal 
Federal income tax not in excess of 2%. , 
Data from Letter of Vice-President Melvin W. Ellis, Dec. 1 1926. 

Company.—Founded at Charles City, Iowa, in 1901 with a capital of 
$100,000, during whicb year there was built in its plant the first plowing 
poe ropelled by gasoline. During the past 25 years the company has 
enjoyed a substantial growth until at the present time the plant at Charles 
City covers approximately 25 acres with 350,760 sq. ft. of floor —. 

Company is primarily engaged in the manufacture of high grade kerosene 
road and farm tractors and is the oldest and among the leading manu- 
facturers of this product in the country. During the year ending Oct. 3] 
1925 company produced and sold over 2,000 tractors. A very profitable 
department of the business is the sale of parts to the users of over 12,000 
tractors now in operation. Company also manufactures the Hart-Parr 
feed grinder, the Buhl portable air compressor, the Hart-Parr vacuum 
electric washer and the Newport automatic feed boiler ,all of which products 
are being successfully marketed throughout various parts of the U. 8. 

Security.—Secured by a pledge of $750,000 First Closed Mortgage bonds 
which constitute a first lien on the company's plants and equipment at 
Charles City, lowa, sound value of which has nm determined as of Oct. 31 
1925 to be $1,747,334. 

Earnings.—Annual net earnings from operations for the 6-year 10-month 
period from Jan. 1 1919 to Oct. 3] 1925, after deducting Federal income 
taxes and all interest charges, but before depreciation and the elimination 
of certain items applicable to the period prior to Jan. ] 1919, but which 
were not charged off until subsequent years, have averaged $132,349 or 
more than 4% times the annual interest charges on this issue. 

Such earnings for the 12 months ending Oct. 31 1925 have amounted to 
$250,471, or more than 8 times such interest charges. 

Purpose.—Part of the funds derived from the sale of these notes will be 
used to retire the present small mortgage debt and balance will be used to 
provide additional working capital.—V. 121, p. 714. 


Hartje Paper Mfg. Co.—Sale.— 

The plant of this company, appraised at $1,291,811 b 
praisal Co., is to be sold on Dec. 14 at $560,000. Carl 
master, Sinclair Building, Steubenville, Ohie. 


American A 
. Smith, s 
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Since 1920 the company has been 
eral Superintendent of the Carnegie 
receiver.—V. 116, p. 1538. 


Hershey Chocolate Co.—Listing.— 
The 


New York Stock Exchange has authorized the listing of $20,000,000 
First Mtge. & Coll. Trust Sinking Fund 5% % Gold bonds, due July 1 1940. 


Statement of Earnings (Company and Subsidiaries). 
—Calendar Years—— 7 Mos. End 
1923 924. July 31 °25. 


Soest by George E. Wisener, Gen- 
teel Co., Mingo Junction, Ohio, as 











923. 192 

0 ee $33.546.515 $37,864,510 $21,217,890 
Cost, selling & admin. expenses, &c_. 26.796.986 30,528,103 17,107.419 
ES en ae ee $6.749.530 $7,336.407 $4,110,471 
FN Re Ee teiagaatat 911,134 678,424 372,571 
a eegepeaptengs 636 ,042 816,952 348.493 
I ee 757 .062 
Dividends on Preferred stock.______ 67 .466 14] 874 153,178 
Dividends on Common stock _...._._. ____--- ee! =i 
Surplus for i darckctcumeuaaces $5.134.887 $5.199.156 $2,479,167 
I ,156.086 12,285,563 17,.412.627 
Profit and loss credits__._._.________ Dr.5,410 Dr.72,092 Cr.204,045 
Profit and loss surplus._._....._- $12,285,563 $17,412,627 $20,095,838 


—V. 121, p. 2647. 


Henolulu Consolidated Oil Co.—To Change Par.— 

The stockholders wil! vote next month on changing the authorized Com- 
mon stock from 15,000,000 shares (9,448,000 shares outstanding), par $1, 
to 15,000,000 shares of $10 par value.—V. 121, p. 2758. 


Howe Sound Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 16 of voting trust certificates representing 99.208 additional shares of 
Capital stock without par value, making the total amount applied for 
(voting trust certificates) 496.038 shares of Capital stock. 

The directors on Oct. 19 authorized the issuance of 99.208 additional 
shares of Capital stock and the offering of the same to the holders of unde- 
yomet Capita] stock and to holders of voting trust certificates of record 

ov. 14 1925 in the proportion of one share for each four shares held by 
them or represented by their voting trust certificates (see V. 12), p. 2047). 


Consolidated Income Account Nine Months Ended Sepi. 30 1925. 


i sat eeebnsand $1 .671 .827 
Depreciation, $420,162: taxes. $205.346...........-.._.-___. 625.508 
nterest charges, $143,306; dividends, $93.458_._..._.________- 236.764 
re ere a et $809 554 
ee ee We - BEe cbaddundiecdndecudcndsnswentaondadanse 4,807 ,464 
a ee ee ee ae oe $5,617,018 
Consolidated Balance Sheet Sept. 30 1925. 

Assets— Liabilittes — 
Mining property, &c_______- $8,262,312 Capital stock (396,830 shs.).. $1,984,150 
Plant, bildgs. & mach. (at cost) 8,623,080 6% Gold bonds...._._..... 2,686,000 
BRVGSCMNORGS.. 2. ca ccccccecce 23,849 Accounts payable, &c.__.._. 277 032 
| aS eas 639.592 U.8. and foreign taxes, &c__ 182,374 
Accounts receivable__...._- 324,176 | Notes payable...........-- 750,000 
Product on hand._____.___. 197,895 | Dividend payable Oct. 15-_-_- 198,415 
U. 8. bonds at cost._....__- 1,203,804 | Deprec’n & depletion reserve 9,145,519 
Dem. of Canada bonds at cost 883,650 Insurance reserve.........-. 557,909 
Howe Sound bonds at cost-_- 589,583 Miscellaneous reserve- -_-_-_. 23,605 
EL de nd emo tene 444,398 | Profit and logs............. 5,617,019 
Notes receivable._......... 44,066 —_—————_- 
Deferred charges_.......... 185,620| Total (each side).....__- $21,422,024 


V. 3121, p. 2047. 


Hurley Machine Co.—Change in Name Proposed—To 
Recapitalize.—The directors have recommended to the stock- 
holders that the name of the company be changed from 
Hurley Machine Co. to Electric Household Utilities Corp., 
and that its Capital stock be changed from 300,000 shares, of 
no par value to 600,000 shares, par $10. The stockholders 
will vote Dec. 28 on approving the above proposals. Chairman 
Edward N. Hurley, says: 

The chief business of the company is now and has been for a great many 
years the manufacture and sale of electric washing machines, electric ironing 
machines and electric vacuum cleaners for household use. After many 
months of effort in designing and experimentation we have now developed 
a very compact, efficient and economical electric refrigerator for use in 
the home, and the company now expects to engage in the manufacture and 
sale of this home equipment. It is also the intention to further enlarge in 
other ways its present merchandising activities in the electric household 
appliance field. 

he directors believe that the name recommended by it more appropriate- 
ly designates the character of business which the company is now | 
and which it proposes to do in the future. The change in the authoriz 
Capital stock is recommended because of the belief that the business of the 
company can be more economically operated under the changed capitaliza- 
tion and that a substantial saving can be made in State franchise taxes 
and other corporate fees. With the increased number of shares the com- 
pany will be in a strong position to finance, manufacture and sell its new 
electric refrigerator and meet the growing demands of the public for an 
appliance of this kind. 


here will be no change in the policies of the company nor in its manage- 
ment.—V. 120, p. 2950. 


International Business Machines Corp.— Stock Div.— 

The Committee on Securities of the New York Stock Exchange rules 
that transactions in stock of this corporation shall be quoted ex the 20% 
stock dividend on Dec. 16. 

The New York Stock Exchange has authorized the listing on or after 
Dec. 15 of 32,147 additional shares of capital stock without par value on 
official notice of issuance as a 20% stock dividend, making the total amount 
applied for 192,881 shares of capital stock. 


Consolidated Income Account 9 Months Ended Sept. 30 1925. 
ER a ee eee $11,443,850 
Net profit of sub. cos., after deducting maint. & repairs of plants 


and equip., provision for doubtful accts., the proportion of 

net profit pw to unacquired shares, & expenses of 

International Business Machines Corp. aa 
Depreciation of plants, equipment and rental machines 
Development and patent expenses__________________. 
Interest on bonded indebtedness and borrowed money. 
Dividends paid ($6) _ _- 2 


3,601,206 
800,126 
255,542 
262,940 
944,246 

. $1,338,353 
.Cr1 ,004 600 
‘ Dr4 600 
. 21,647,086 
*Capital & surplus represented by 160.734 shs. of capital 
stock without par value_____ ooo - 2-900 .000,430 
* Subject to Federal taxes, nine months 1925 (estimated at $285,325.) 
—V. 121, p. 2647. 


Net income.__-_-.-.-.. ~— Te 
Amount received from sale of 10,046 shares capital stock 
Cost of listing and issuing above shares (approximate) 
Capital & surplus Jan. 1 1925__. ra ri wa 





International Silver Co.—Adjustment Plan Approved. 

The stockholders on Dec. 9 approved the plan of adjustment as outlined 
in the “Chronicle’’ of Nov. 21, page 2528. 

The directors have declared a dividend of 7% on the Preferred stock on 
account of accumulations on the issue payable Dec. 31 to holders of record 
Dec. 15. The payment of this dividend will clear up all accumulations on 
the issue. Provision has also been made to pay off $970,764 of Preferred 

dividend scrip.—V. 121, p. 2647. 


Ipswich Mills (Mass.).—Resumes Preferred Dividend.— 
The directors have declared a quarterly dividend of 1%% on the 7% 
Cum. Pref. stock, payable Feb. 1 to holders of record Jan. 22. The last 
dividend paid on this issue was 1} % on Nov. 1 1923.—V. 119, p. 3016. 








Iron Cap Copper Co.—Earnings.— 





. —Quar. End. Sept.30— —9 Mos. End.Sept.30— 
Production— 1925. 1924. 1925. 24. 
2 | 3 eae 766,677 1,283,250 3,790,397 4,001,556 
DE iccanneumeaus 32,255 21,558 17,147 55,053 
—- 3 3 eae 51 67 107 237 

rnings— 
I ie iad sa pce $104,789 $131,264 $468,755 $400,942 
RN oi a ciaaes setts 52,329 141,356 309,767 419,942 
See ae $52,460 loss$10,092 $158,988 $19,000 


—V. 121, p. 2048, 1354. 


(G. R.) Kinney Co., Inc.—November Sales.— 

1925—Norv.—1924. Decrease. 1925-11 Mos.-1924. Increase. 
$1,432,180 $1,582,764 $150,584|$15,288,658 $14,172,308 $1,116,350 

- 121, p. 2282, 1916. 
(S. S.) Kresge Co.—November Sales.— 
1925—Nov.—1924. Increase. 1925-11 Mos.-1924. Increase, 
$9.425.235 $8.252.174 $1,173,061|$87,982,054 $75,504,100 $12,477,954 
—V. 121, p. 2282, 1916. 

(S. H.) Kress & Co.—November Sales.— 

1925—Nov.—1924. Increase.| 1925—11 Mos.—1924. Increase. 
$4,110,692 $3 427 429 $683 ,263 |$37,355,843 $32,957,105 $4,398,738 
—V. 121, p. 2412. 1797. 


Laconia Car Company.—Annual Report.— 











Years End. Sept. 30— 1924-25. 1923-24. 1922-23. 1921-22. 
Operating profit__....- loss$81,364 loss $8,777 $303 .749 $168,804 
Other income_......--- 26.270 14,487 9,866 9,375 

Total income_.....-- loss$55,095 $5,710 $313,615 $178,179 
MG éasntnenneess, i haben 51% 26.361 28 ,992 
Reserve for Federal taxes __.... 445 x50,000 17 460 

eee loss$55 095 $4,753 $237 ,253 $131,726 

x Including additional reserve for 1917. 

Balance Sheet Sept. 30. 

Assets— 1925. 1924. Liabilities— 1925. 1924. 
Real estate, bldgs., Preferred stock. _.$1,000,000 $1,000,000 

machinery, &c._. $680,438 $725,549} Accounts payable. 29,552 24,805 
oo (a 99,728 240,618] Accrued payrolls, 
Treasury stock... ees taxes, &c.....-. 7,537 10,066 
Collateral loans - - 25,000 350,000 | Deferred credits _- 2,986 4,597 
Accts. & notes rec. 45,172 47,159 | Reserve for repairs, 
Mdse. inventory... 212,721 202.045 Fed. taxes, &c_- 11,704 51,946 
Deferred charges - - 10,838 9,272| Capital surplus... x803,691 858,535 
Prepaid insurance. 4,958 5,307 
Good-will......-.- 370,000 370,000 

Total - $1,855,470 $1,949,949! Total _...----- $1,855,470 $1,949,949 





x Capital surplus represented by 8,733 shares Second Preferred no par 

stock (authorized issue 10,000 shares) and 10,000 shares no par common, 
500: balance of surplus, $303,691. 

Note 1.—Preferred stock: 8,733 shares stamped with waiver of dividends 
to Jan. 1 1924: 1,267 shares unstamped stock ,of which 171 shares are held 
under certificate of deposit subject to being stamped or have assented and 
not yet deposited. 

Note 2. Of the authorized issue of 10,000 shares of Second Preferred, 
1,267 shares are held for delivery to holders of remaining unstamped Pre- 
ferred in lieu of all accumulation of dividends from April 1914 to Jan. 1 
1924. 

Note 3.—Accrued undeclared dividends on Preferred stock outstanding 
from July 1 1924 to Sept. 30 1925 amount to $86,651.—V. 119, p. 3017. 


Lago Petroleum Corp.—Exzchange of Stock.— 

It is announced that the present stock will be exchanged for stock of a 
new company on the basis of 2 shares for 1 of the new, according to plans, 
which are expected to be announced within a few days. ‘There has been 
talk that an exchange of Lago stock for Pan American B stock eventually 
will be made.—V. 121, p. 2282. 

La Habra Heights Co.—Bonds Offered.—An issue of 
$425,000 Ist Mtge. 644% Sinking Fund Gold bonds was 
recently offered at 100 and int. by Wm. R. Staats Co., 
San Francisco. 

Dated July 1 1925; due July 11935. Denom. $1,000, $500 and $100. Red. 
on any int. date at 101 and int. Int. payable J. & J. without deduction 
for normal Federal income tax up to 2%, at Pacific-Southwest Trust & 


Savings Bank, trustee, Los Angeles, and at Crocker National Bank, San 
Francisco. Exempt from California Personal Property Tax. 


Capitalization— Authorized Issued. 
CI 6 cee nceehinneeineneese $450,000 $450,000 
lst Mtge. 6'4% bonds (this issue)_______.--- 500,000 425,000 


The $75,000 bonds unissued will be held by the Trustee to be used 

acquisition of an additional water supply for the mortgaged propery? 

‘ompany.—Incorporated in California. Originally owned 3,653 acres 
of which there have been sold and deeded 562 acres, and sold under contract 
796 acres, all being fertile valley and hill land lying along the north edge 
of La Habra Valley. The property in question is located north of the 
boulevard and about 2 miles east of the city limits of Whittier, and less 
than a mile from the famous Leffingwell Rancho. 

Security.—Secured by first mortgage, subject only to the exclusion of 
mineral rights, on the 3,082 acres vested in the company, together with 
stock of La Habra Heights Mutual Water Co., from which system the lands 
ef the co. are irrigated; and further secured by deposit with, and assignment 
to the trustee of contracts of sale and mortgages on approximately 796 
acres of land of the 3,082 acres above mentioned, said 796 acres having been 
sold under contract for a total of $501,673 on which contracts there still 
remains due $384,963. This acreage sold under contract, with the improve- 
ments made thereon, is conservatively appraised at in excess of $950, . 

The completion of improvements planned and the purchase of additional 
water as contemplated will give an estimated value ot the 2,286 acres of over 
$1,341,000. Adding to this the unpaid balance on contracts gives a total 
estimated security — , 4 790.000 or approximately 34% times 
the $500,000 bonds to be then outstanding. 

Sinking Fund.—A sinking fund will be provided in the deed of trust 
whereby 75% of all collections on existing land contracts, and 50% on all 
future contracts, after allowing 20% in the latter case to cover sales costs, 
must be deposited with the trustee for the retirement of bonds of this 
issue.—V. 116, p. 2773. 


Lancaster Mills.—Tentative Balance Sheet Oct. 31 1925.— 


Assets Liabilities 
Plant account $5,179,827 Preferred stock $1,691,000 
Cash 496,028 Common stock 2,500,000 
Accounts receivable, &c 565,173 | Notes payable - 1,425,000 
Inventories. 2,172,103 | Accounts payable. --- 32,827 
Res’ ve for depreciation of plant 1,433,924 
Total (each side) $8,413,131 | Surplus - --- -. .. 1,330,380 


See also V. 121, p. 2647. 


Lawyers Title & Guaranty Co.—Righis, &c.— 

The stockholders will vote Dec. 14 on increasing the authorized capital 
stock from $8,000,000 to $10,000,000, the additional stock to be_ offered 
pro rata, for cash, at $200 per share, to stockholders of record on Dec. 22 
1925.—V. 120, p. 1592. 

Lehigh Valley Coal Co.—T7o Defer Action on Div.— 

The directors have decided to defer action on the $1.25 dividend, which 
had come to be regarded as semi-annual, when they meet on Dec. 22, and 
it is probable that action will be deferred until next spring. An initial 
dividend of $1.25 on the 1,212,000 certificates of interest was paid Jan. 31 
last, and another dividend of like amount was paid on Aug. 1. Since Sept. 
1, the mines have been non-productive and under heavy maintenance 
expense as a result of the anthracite suspension.—V. 121, p. 2647. 


Leverich Towers (Brookhold Construction Co., Inc.). 
The Chatham Phenix National Bank & Trust Co. has been appointed 
as trustee of an issue of $2,500,000 644 % Ist Mtge. Gold bonds. offer- 
ing in V. 121, p. 2760. 
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Libby-Owens Sheet Glass Co.—20% Stock’ Dividend and 
$1 Eztra Cash Dividend on the Common Stock.— 

The directors have declared a 20% stock dividend, an extra cash dividend 
of $1 a share, and the regular quarterly dividend of 50c. a share on the 
Common stock, and also the usual quarterly dividend of 1%% on the 
Preferred stock, all payable Jan. 15 to holders of record Jan. 5. The last 
previous extra dividend paid on the Common stock was 50c. a share paid 
on Jan. 2 1925. 

Earnings for Years Ended September 30. 
1925. 1924 1923. 1 
Net prof. aft. chgs. & tax $2,835,531 $3,274,989 $3,553,063 $1, 
—V. 121, p. 2412. 


Lincoln (Ill.) Sand & Gravel Co.—Bonds Offered.— 
Mathney, Dixon & Co., Springfield, Ill., are offering at 
prices to yield from 544% to 644%, according to maturity, 
$100,000 Ist Mtge. 644% gold bonds. 

Dated Dec. 1 1925; due serially 1926 to 1931. Principal and int. (J. & D.) 

ayable at office of Matheny, Dixon & Co., Springfield, Ill. Denom. 

1,000 and $500. Red. in reverse numerical order, on 30 days notice, at 
102 and int, prior to Nov. 2 1927, and at 101 and int. thereafter. First 
Trust & Savings Bank, Springfield, Ill., trustee. 


922. 
19,726 


Capitalization— Authorized. Issued. 
First Mortgage 6% % bonds (this issue)_____..-_-- $100,000 $100,000 
Common stock (par $100)... __- a 250,000 250,000 
8% Cumulative Preferred stock (par $100) _- 50,000 None 


Company .—Established in 1905 (incorp. in Illinois 1917) at a time when 
the production of washed, screened and graded sand and gravel was in its 
infancy, and has been brought to the position of one of the largest industries 
of its kind in Illinois. Properties consist of 350 acres of land adjoining the 
City of Lincoln, Ill., where they have installed every modern and economical 
provision for the production of sand and gravel, including 3% miles of 
standard gauge railroad, connecting their property with the Illinois Central. 
the Chicago & Alton and the Illinois Traction System, together with 3 loco- 
motives. Company also owns 37 acres of land near Petersburg and 124% 
acres near Barry, Ill., with necessary Smo for operation. The un- 
touched deposits of sand and gravel at Lincoln only have been conserva- 
tively estimated at 8,890,000 tons, which would require more than 40 years 
to exhaust with an annual production of 250,000 tons. 

Sales and Earnings.—Annual production and sales for the past 6 Fh 
has averaged 256,874 tons. Net earnings (after allowance for taxes, inter- 
est, pa ey depletion and obsolescence) for the same period averaged 
$31,20) , equal to over 6% times the a.nual interest requirements, and equal 
to more than two times the average requirements for both principal and int 

Sinking Fund.—A sinking fund will be provided, beginning Jan 25 1926 
payable monthly thereafter to the trustee, into which shall be paid 6% cents 
per ton upon all] sand and gravel produced, to be used to pay principal 
and interest when due, any excess to be used to redeem bonds. 

ee refund existing bonds and mortgages, pay bank loans and 
provide additional working capital. 


(A. E.) Little Co., Lynn, Mass.—Tenders.— 

The Old Colony Trust Co., trustee, Boston, Mass., will until Dec. 16 
receive bids for the sale to it of lst Mtge. 7% 8S. F. gold bonds, due Oct. 1 
1942 to an amount sufficient to absorb $82,120.—V. 115, p. 1844. 


MacAndrews & Forbes Co.—To Change Common Stk.— 
The stockholders will vote Dec. 29 on changing the authorized Common 
stock from 90,000 shares, par $100, to 360,000 shares of no par value. Four 


new shares, it is pro will be issued in exchange for each Common share 
now outstanding.—V. 120, p. 2951. 


Mack Trucks, Inc.—Common Stock Increased.— 

The stockholders on Dec. 4 increased the authorized Common stock 
Brom 200.000 shares of no par value to 1,000,000 shares. See also V. 121, 
p. ‘ 

In regard to the dividend policy, President A. J. Brosseau says it is the 
intention of the management to continue the $6 dividend basis on the 
Common stock after the 50% Common stock dividend has been paid. 

The Common stock will not be quoted ex-50% Common stock dividend 
on the New York Stock Exchange Dec. 15 and not until further notice. 
See also V. 121, p. 2529. 

Manufacturer’s Liability Insurance Co.— Stock Offered. 
—Sulzbacher, Granger & Co., New York, are offering for 
public subscription the unsold portion of 20,000 shares 
Common stock at $10 per share. Compare also V. 121, p. 
1798. 


Marland Oil Co.— Dividend Rate Increased.—The directors 
on Dec. 8 declared a quarterly dividend of $1 per share on the 
Capital stock, no par value, payable Dec. 31 to holders of 
record Dec. 19. On June 30 and Sept. 30 1925, the company 


paid quarterly dividends of 75 cents per share.—V. 121, p. 
2049. 

Maytag Co. (Del.), Newton, lowa.— Sales.— 

11 Months Ended Nov. 30— 1925 1924. 


Sales of washing machines, &c 
—V. 121, p. 2282. 


Metropolitan Chain Stores, Inc.—November Sales. 

1925—Nov.—1924. Increase.| 1925—11 Mos.—1924. Increases 
$794,316 $662,860 $131,456|$6,845,170 $5,787,931 $1,057,239 
—V. 121, p. 2761, 2530. 


Michigan Stove Co., Detroit.—Consolidation.— 

A dispatch from Detroit states that this company and the Detroit Stove 
Works, manufacturers of heating and cooking apparatus, have been con 
solidated with an authorized capitalization of $3°000.000 7% Preferred 
stock and 1,100,000 shares of no par Common stock. It is also stated that 
the — = has been approved by about 75% of the stockholders of both 
companies.—V. 91, p. 98. 


Middle States Oil Corporation.—Deposiis Asked.— 

The stockholders’ protective committee (H. 8. Fleming, Chairman) 
has sent a letter to the stockholders urging the deposit of their stock. The 
committee states: 

In the present tax situation what counts most is the number of stock 
holders represented, rather than the size of their individual holdings. The 
entire future of the company depends upon whether or not you come for 
ward at this critical time. 

The receivers, Julius M. Mayer [deceased] and Joseph P. Tumulty, are 
bending every effort toward a settlement with the U. 8. Government in this 
tax matter and welcome the full co-operation of the stockholders through 
their representatives, the protective committee. The Government is 
bound to afford the committee a fuller hearing and weigh its demands more 
carefully if the number of individual citizens it represents is 20,000 instead 
of 10,000. It is expected that the settlement of the tax matter wil! be 
followed immediately by steps to effect the reorganization of the company 
and the discharge of the receivers. 

If the Government succeeds in enforcing its claim for taxes, your stock is 
worth nothing, whereas if a successful disposition of the tax matter is 
reached the value of your stock will be immediately enhanced. 

Stockholders are urged to send their stock immediately to Empire Trust 

Jo., depositary, 120 Broadway, New York City.—V. 121, p. 2049, 337. 


Millsfield Apartments (Millsfield Building Corp., 
Chicago).—Bonds Offered.—Leight, Holzer & Co., Chicago, 
are offering $250,000 First Mtge. Serial 644% Coupon 
Gold bonds. 

Dated Nov. 2 1925; due serially, 1927 to 1935. Interest payable M. & N. 
Callable all or part on any interest date upon 60 days’ notice, in reverse 
of the numerical order of the bonds, at 103 and interest. Principal and 
interest payable at office of Leight, Holzer & Co., Chicago. 

The Millsfield Apartment Building will be a six-story and basement fire- 
proof structure containing 39 two-room and kitcherette apartments.fand 


(about)20,000 units 10,600 units 











37 one-room and kitchenette apartments, completely and attractively 
furnished. The two-room units consist of living-room, room, dressing 
closet, bath and kitchenette. The one-room units consist of a living-room, 
dressing closet, bath and kitchenette. They will also have in-a-door beds. 
The main floor lobby will be roomy and comfortably furnished. 

Estimating the earnings on a conservative basis, it is believed that gross 
annua! income will be in excess of $60,000. Existing rentals for apartments 
similar to those provided by the Millsfield, and in less attractive buildings, 
are considerably higher than those upon which the estimate of income has 
been based. After liberally deducting for operation expenses and taxes, 
net annual income is estimated at approximately 2}, times the maximum 
interest charge. 


Midland Steel Products Co.—E£rtra Dividends, &¢.— 

The directors have declared extra dividends of 47c. a share on the Com- 
mon stock and of $1 a share on the Preferred stock and the regular quarterl 
dividends of $1 a share on the Common and of $2 a share on the Preferred, 
all payable Jan. 1 to holders of record Dec. 18. On Oct. 1 last an extra of 

1 a Share was paid on the Preferred and one of 45 cents a share on the 
Common stock. 

The directors also passed a resolution calling for the redemption of all of 
the outstanding 15-Year 7% ist Mtge. 8S. F. Cony. bonds.—V. 121, p. 2167. 


Milwaukee Electric Crane & Mfg. Corp.—Organized.— 

The Milwaukee Electric Crane & Mfg. Co., Inc., which was a New York 
corporation doing business at West Allis, Wis., has been reorganized in 
Wisconsin as the Milwaukee Electric Crane & Mfg. Corp., with an increase of 
Capital stock from $300,000 to $400,000 Preferred stock and from 7,000 
shares to 8,000 shares of Common no par value stock. The Wisconsin Cor- 
poration has acquired all of the property and business of its predecessor 
which represents upwards of $1 000,000 in real and nal pro y. The 
new company is preparing to largely increase its extend its 
field of operation. 

The new stock was issued in payment of the old, share for share. In 
addition, $87,000 of new bonds were issued, bringing the total bonds out- 
standing up to $199,700 (authorized, $200,000). 

The offices of the new corporation are as follows: M. A. Beck, Pres.; 
Henry 8S. Wright, V.-Pres.; A. J. Pitman, V.-Pres.; M. P. O’Brien, Sec.- 
Treas. The aforementioned men, with the addition of Henry M. Thomp- 
son, compose the board of directors. The articles of incorporation and all 
reorganization matters were prepared by Quarles, Spence & Quarles, of 
Milwaukee, Wis. 


Motion Picture Capital Corp.— Dividends.— 

The directors on Dec. 3 declared the usual feettenty dividend of St 
cents share on the Common stock, peyel ec. 15 to holders of 
Dec. 10, also the regular quarterly dividend of 2% on the 8% Preferred 
stock, payable Jan. 15 to holders of record Jan. 2. Like amounts were 
paid last quarter. On July 15 1925 an initial semi-annual dividend of 4% 
was paid on the Preferred stock and on June 15 1925 an initial of 3744 
cents per share on the Common stock.—V. 121, p. 2761. 


Mortgage Bond Co. of Maryland, Inc.—Correction.— 
The item appearing under this heading in V. 121, p. 2761, should have 
appeared under the Mortgage Co. of Maryland, Inc. 


Mortgage Co. of Maryland, Inc.—Cerlificates Offered.— 

The item appearing under the Mortgage Bond Co. of Maryland, Inc., in 
our issue of Dec. 5, p. 2761, should have —_— under The Mortgage Co. 
of Maryland, Inc.—V. 121, p. 2761, 1576. 


Muller Bakeries, Inc.—Listing.— 

The Detroit Stock Exchange has approved the 1 of 47,400 shares 
Class ‘‘A"’ stock (no par value) and 5,000 shares (par $100) Pref. stock. 
Compare further details in V. 121, p. 2167, 2283. 


Murray Body Corp.— Not to Pay Stock Dividend.— 

Officials of the corporation state that the 144% stock dividend on the 
Common stock declared on March 6 1925, payable Jan. 1 next, will not 
be paid (see V. 120, p. 1213). 

The Board of Governors of the New York Stock Exchange has passed 
a resolution to the effect that unless the transfer and stock registration 
facilities for Common stock certificates of the Murray Body Corp. be 
continued in accordance with the requirements of the Exchange on or 
before Dec. 14 that the Common stock will be stricken from the list.— 
V. 121, p. 2761. 

National Dairy Products Corp.—Initial Pref. Div.— 

The directors have declared an initial dividend on the Preferred stock 
for the month of December at the annual rate of 7%, and the regular 
quarterly dividend of 75c. a share on the Common stock, both payable 
an. 2 to holders of record Dec. 21. 

The following have been elected directors: Loton Horton, I. A. 
Bomel, L. A. Van Bomel, B. 8S. Halsey, Ralph A. Horton, H. N. Wollman 
and Joseph Davies. This brings the total membership of the board up 
to 22.—V. 121. p. 2648. 


National Licorice Co., Brooklyn, N. Y.—-Frtra Div.— 

The directors have declared an extra dividend of 5% on the outstanding 
$1,000,000 Common stock, par $100, in addition to the regular semi- 
annual dividend of 2% °%, both payable Jan. 8 to holders of record Dec. 24. 
Extra dividends of 2'4°% each were paid on the Common stock in Jan. and 
July 1924.—V. 120, p. 461. 


National Press Building (Corp.) Washington, D. C.— 
Bonds Offered.—Love, Macomber & Co., New York, Stroud 
& Co., Ine., Philadelphia and F. R. Sawyer & Co., Ine., 
Boston are offering at 100 and int. $1,600,000 7% General 
(Closed) Mtge. Sinking Funds Gold bonds. 

Dated Dec. 1 1925; due Dec. 1 1940. Principal and interest (J. & D 
payable at Seaboard National Bank, New York, trustee. Denom. $1, 
and $500 c*. Redeemable, all or part, on any interest date on 30 days’ 
notice, at 105 and interest. Interest payable without deduction of any 
Federal income tax not in excess of 2%. 

Data from Letter of John Hays Hammond, President National Press 
uilding Corporation. 

Property.—National Press Building is to be erected in Washington, D.C., 
under the auspices of the National Press Club whose members represent 
the leading news publications of the world. It is designed to be the national 
headquarters of the press and to consolidate under one roof offices for the 
Washington representatives of practically every publication of importance 
in the country. The building will also serve as the permanent home of the 
National Press Club. 

The Fox Theatres Corp. has signed a 35-year lease for the theatre which 
is to occupy the lower interior and rear portions of the building. 

All tenants for the building have been unanimously approved by the Board 
of Governors of the National Press Club. Over 150 signed lease applica- 
tions have already been accepted and space has been allotted covering the 
major portion of the total expected rent fecome of the building. More than 
400 publishers and publications, either directly or through their representa- 
tives, including most of the metropolitan newspapers of the Unitea States, 
are included in this list, together with various news services, national associ- 
ations, attorneys, &c. Over 100 additional requests for leases have been 
received from persons desiring to rent the remaining unallotted space, in- 
cluding the ground floor stores and basement, and from among these myn 
cations sufficient allotments will be made to substantially assure the full 
rental of the building prior to completion. 

Location.—The National Press Building will occupy the corner of 14th 
and F streets, N. W., fronting approximately 269 ft. on F Street and 150 ft. 
on 14th Street, and covering substantially 42,500 *. ft. This location is 
one of the most valuable and central in Washington, being directly opposite 
the New Willard Hotel and within a half block of Pennsylvania Ave. It is 
in the heart of the Central Executive Area containing the White House, 
United States Treasury, the State, War and Navy Departments an‘ many 
other Government buildings. 

Building.—The building will be a structure of 11 stories, and will be 
especially suited for the p ses for which it is to be used. It will contain 
over 200,000 sq. ft. of rentable area, exclusive of the theatre. 

Security.—Bonds will be secured, in the opinion of counsel, by a ¢losed 
mortgage on the land and building owned in fee, subject to an issue of 

d First Mtge. 6% Sinking Fund Gold bonds due Dec. 1 1959. 

he Pea gy! has been appraised upon completion by John B. Larner, 
President of the Washington Loan & Trust Co., at $9,276,747. This valua- 
tion, after deducting the First Mortgage bonds, leaves an equity of $4,276,- 
747 directly applicable to this issue of $1,600,000. 
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® Earnings.—Based on the leases already signed and applied for, the earn- 
ings of the property are estimated to be as follows: 


LS eta Series: sr open, eet Se ae ae $1,040,000 
Operating expenses, taxes and insurance__._______..__--___- , 
Interest and sinking fund, first mortgage_.__________________- 350,000 


Balance available for this issue__....................-.--.- 
Maximum interest charges on this issue 
Sinking Fund.—Mortgage will ayable monthly 
(in cash or bonds) to the trustee nning Dec. 1 1927, calculated to retire 


this entire issue by maturity, through purchase in the open market, or b 
call by lot at 103. sf —s - . 


$112,000 


rovide for a sinking fund 


National Tea Co.—Cash Dividend of $3—Listing.— 
The directors have declared a cash dividend of $3 per share on the old no- 
nee veine Common stock, payable Jan. 1 to holders of record Dec. 14. 


tN a Compares with quarterly dividends of $2 per share previously paid on 
; issue. 

The present Common stock will be exchanged on or after Dec. 15 for new 
Common stock of no par value on the basis of 3 new for 1 old. 

he New York Stock Exchange has authorized the listing of 150,000 

shares of Common stock of no par value on official notice of issuance, in 
exchange for present outstanding certificates of Common stock of no par 
value, on the basis of 3 shares of new stock for 1 share of old stock.— 
V. 121, p. 2762. 


Nevada Consolidated Copper Co.—Resumes Dividends. 
—The directors on Dec. 9 declared a dividend of 25 cents per 
share, payable Dec. 31 to holders of record Dec. 18. This 
is the first dividend since Sept. 30 1920, at which time a 
distribution of like amount was made.—V. 121, p. 2649, 2414. 


Newsprint Investment Corp.—New Holding Co. Formed. 
me Belgo-Canadian Paper Co., Ltd., above and St. Maurice Paper Co. 
ow. 


New York Auction Co., Inc.—Capital Readjustment, &c. 
—Pritchitt & Co., Inc., & Jesse Winburn, Ine., New York, 
recently placed privately at $16 50 per share 20,000 shares 
of Class ‘‘A’’ stock. 


The capital structure was recently readjusted and 10 shares of new stock 
have been issued for each share of old stock outstanding. Equitable Trust 
Co. of the City of New York, transfer agent. National City Bank of New 


York, registrar. 
Capitalization— Authorized. Issued. 
a pe, Werte WP WHI. on dd cdccecdcccccscac 78,000 77,943 
Class B stock, without par value..................... 2,200 2,107 


The Class A and Class B stocks will be on a parity in all respects except 
that voting power will be vested exclusively in the Class B stock. 

It is the intention of the directors to place each class of stock on a dividend 
basis at the rate of $1 50 per share per annum. 

The net proceeds of the sale of stock offered will be placed in the treasury 
of the ee and used by it as additional working capital for the purpose 
of expanding the company’s business. 


Digest of Letter of Charles S. Porter, Dated New York, Dec. 4. 

Company .—Engaged in business of selling, at auction, on a commission 
basis, furs consigned to it from America, Europe, Asia and Africa, and 
upon request makes conservative advances against the merchandise so 
consigned. Three sales are held each year, known respectively as the 
winter, spring and fall sales. 

Earnings.—Started in 1922 with a cash capital of $300,000, the company 

earned an average per annum since that date of over $175,000, before 
taxes, and net earnings, before taxes, for the period ended Nov. 1 1925 
(fiscal year ending Dec. 31 each year) amounted to $220,000. With the 
added capital derived from the sale of these shares, the earnings of the 
company should materially increase. 

Assets.—After the Bovey of this financing, the company will have 
net assets in excess of $900,000, of which more than $850,000 are current 
assets. 

Officers.—Charles S. Porter, Pres.; David Stiner and Simon Sutta, 
V.-Pres.: Julius Morris. Treas., and Stephen Rosenthal. Sec. 


New York Canners, Inc.—Holders of 8% Cum. 2nd 
Pref. Stock May Exchange For New Pref. 


Holders of 8% Cumul. Second Pref. stock (which has been called for 
ayment Feb. 1 next at 110 and div.) may exchange their shares for new 
Jon. Cum. Pref. stock (without par value) with dividend adjustments, at 

the rate determined by taking the new Con. Cum. Pref. stock at $85 per 
share, and the 8% Cum. Second Pref. stock at $110 per share (fractions of 
a share to be adjusted in cash), by surrendering their shares at the office of 
the company, 75 State St., Rochester, N. Y., on or before Dec. 14. 

The Conv. Cum. Pref. stock will be entitled to $6 per year, per share, 
payable Qt.—See also V. 121, p. 2762. 


New York Evening Journal, Inc.—Guaranteed Bonds 
Offered.—S. W. Straus & Co., Inc. are offering at prices to 


yield from 5.90% to 6.30% according to maturity $15,000,000 


Ist Mtge. & Collateral Trust 644% Serial Coupon Gold 
bonds. 


Dated Dec. 1 1925; serial maturities 2 to 12 years (all below). 2% 
Federal! income tax paid; Penn., Conn. and Vermont 4 mills taxes; Maryland 
4% mills tax; District of Columbia 5 mills tax; Virginia 5% mills tax; 
Mass. state income tax not in excess of 6%; and certain western state taxes 
refunded. Int. payable J. & D. Denom. $100, $500 and $1,000. 

In the opinion of counsel these bonds are legal for investment by national 


Borrowing Corporation.—Bonds are the direct obligation of New York 
Evening Journal, Inc., which publishes the largest and most profitable 
ev g paper in New York City, with total assets of $28,494,475. 

Lagat ett bonds are secured by: (a) A first mortgage on the great 
new publishing plants, four in number, to be owned by the New York 
Evening Journal, which will house all the New York Hearst newspapers 
and magazines, and will be the largest in the United States. (As additional 
security the equity in another valuable property is included under the 
mortgage). The construction of these plants, to be built from a portion of 
the proceeds of this bond issue, has been made necessary by the newspaper's 
great ansion in circulation, size and profitable advertising space. hey 
will be situated at strategic points in New York City to handle the paper's 
widespread circulation in the five boroughs and outside the city with the 
greatest efficiency in time and money. ese plants cover the equivalent 
of three entire square blocks, and are appraised, land, completed buildings, 
and equipment, at approximately $11,894,731, the total value of the 
company's hysical property being $14,039,731. Completion is guaranteed 
to the bondholders. 


(b) The entire Capital stock of New York Evening Journal, Inc. pledged 
with the trustee as collateral security until the entire bond issue is paid off 
and cancelled. 

Earnings .—The total net earnings are computed at $2,767 464, which is 
almost 3 times the greatest annual interest charges and more than $800,000 
in excess of the greatest annual! interest and principal charges together. 

This figure is based on the actual average net annual earnings, before 
Federal Taxes, of the New York Evening Journal for 5 years, as shown by 
an audit of Peat, Marwick, Mitchell & Co. of $1,807,464. In addition, 
portions of the publishing plant will be occupied by other Hearst publica- 
tions under long term leases—-Cosmopolitan, Good Housekeeping, &c. 
and the New York American, the total annual rental paid being $960,000 

Guaranty.—William Randolph Hearst unconditionally guarantees the 
prompt payment of interest and principal. Mr. Hearst is one of the very 
wealthy men of the United States. He is the publisher and sole owner of 
the most valuable group of newspapers and magazines in the world, doing 
in excess of $120,000.,000. In addition, he has other large business interests 
and owns an extensive amount of valuable real estate in New York, Chicago, 
Washington, Los Angeles and other principal cities of the country. 





Serial Payment .—$1 ,000,000 of the bonds will be retired each year through 
serial payments, beginning Dec. 1 1927, with monthly deposits of a | 
and interest beginning Dec. 1 1926, reducing the bond issue to $5,000, 
atjtke final maturity, Dec. 1 1937.—V. 121, p. 2762. 


North Butte Mining&Co.—Proposed Consolidation—To 
Increase Capitalization and Create New Bond or Note Issue.— 


The stockholders will vote Dec. 29 (a) on approving a certain contract 
between the Tuolumne Copper Co. and this company, dated Nov. 18 
1925, which provides for the consolidation of the mining properties of the 
Tuolumne ee in Silver Bow County, Mont., with the properties of 
this company; (6) on increasing the authorized capital stock from $5,000,000 
par $15, to $10,000,000, par $10; (c) on authorizin 1,500,000 
of 10-Year 7% Serial Cony. Ist Mtge. bonds, Serial Debenture notes, to 
be dated Jan. 1 1926, and to be convertible into stock as follows: The 
first $500,000 bonds or debenture notes surrendered for conversion at $8 
per share. the second $500,000 surrendered for conversion at $10 per share, 


= en ean $500,000 surrendered for conversion at $12 50 per share. 
—V. 120, p. 2411. 


Old Dominion Co. (Me.).—Copper’ Production (Lbs.).— 
u 


fonth of— November. October. 


an issue of 


A September. August. July. 
1925. .....------1,916,000 2,195,000 2,252,000 2,068,000 1,820,000 
PERE cankhenenss 2,244,000 2,404,000 1,943,000 1,872,000 1,823,000 
—V.121, p. 2414, 1799. 


Olive Hotel (American Investment Co.), Tampa, Fla. 
—Bonds Offered.— Mortgage & Securities Co., New Orleans, 
are offering at par and int $275,000 Ist Mtge. 7% Serial 
Gold bonds. 

Dated Oct. 1 1925; payable serially eae 
J. & J. at Interstate Trust & Banking Co., New Orleans, trustee or at 
Mortgage & Securities Co., New Orleans. Denom. $1,000, $500 and $100 
c*. ed. on any int. date of 60 days’ notice at 102 and int. Interest pay- 
able without deduction for normal Federal income tax not in excess of 2%. 

Security .—Secured by a closed first mortgage on the Olive Hotel, located 
at Tampa, Fla., consisting of ground owned in fee, the present hotel build- 
ing, annex which is now in process of construction, and the furniture and 
fixtures located therein valued at $715,000. The present hotel is a 4- 
story brick building. It is to be remodeled and together with the addition 
of the annex, will be a modern hotel in every particular. The ground floor 
of the completed building will contain 4 ope and have a large lobby space, 
and the hotel proper will have a total of 162 rooms, each with bath. 

Earnings.—Earnings of the present building for the 4 years endin 
April 1 1925, available for interest, have aggregated over $63,000 an 
averseet $15,750 per annum. The estima earnings of the new annex, 
available for interest, are placed at $79,570, a total of $95,320 per annum 
which is over 4% times the maximum interest requirements of these bond, 


Oppenheim, Collins & Co., Inc.—Sales.— ° 
1925 Nov. 1924 Fee aT lay a Oot Mos.—1924 ¥ Increase. 
$2,131,125 $2,072,718 $58,407 |$7,025,857 36,400,520 §§ $625,337 
—V. 121, p. 2284, 1799. n rt 


@ Otis Company.—Report.— 

The company reports for the year to Sept. 26 1925 a loss of $93,399 
before charges. After deducting $114,223 shrinkage of inventory and 
$206,492 for depreciation on plant, the loss for the year was $414,114. 


Balance Sheet Sept. 26. 


1 1927-1938. Interest payable 














i a: mar. 














Asseis— 1925. 1924. LAabtitites— 1925. 1924. 
bs canedne eee $2,810,473 $2,921,303 | Capital stock... ..$2,399,000 $2,399,000 
Securities. ....... 63,61 63,610| Tax reserve... .- 122,921 154,349 

eee 346,570 200,185 | Bad debt reserve. _ 1,893 15,730 
Acc'tsreceivable.. 940,508 995,533 | Notes payable._._. 2,850,000 2,450,000 
Inventory ......-- 3,171,339 3,211,132) Accounts pay---- 88,593 83,514 
Prepaid interest. 17,070 12,106 | Surplus.......... 1,887,163 2,301,276 

Total _. .ee- ~~ - $7,349,570 $7,403,869 ee $7,349,570 $7,403,869 
—V. 121, p. 470. 

Overman Cushion Tire Co., Inc.—Earnings.— 

Ten Months Ended Oct. 31— 1925. 1924. 
(RRR Ea $123,160 $99 388 


Net profits for the ten months ended Oct. 31 1925 were 24% greate? 
than for the same period in 1924. This is on the basis of earnings after 
dividends on both Common and Preferred stock and after allowance for 
depreciation, taxes and inventory adjustments. In making this announce- 
ment Pres. M. C. Overman stated that the company’s gross business for 
1925 should exceed $2,750,000, an increase of more than 60% over 1924. 
Actual number of tires sold will be 50% over last year. 

Plans for sales of Overman tires in 1926 provide for a business of $4,500,- 
pa» a ae an increase of 35% in the number of tires sold as compared 
with 1925. 

Profits available for Common stock alone in 1925 will exceed 25% on 
the 4,690 shares outstanding. Dividends on the Common stock are 
maintained at the previc's rate of 8% .—V. 121, p. 2763, 2414. 


~ —- : —Tt ——_—_—— a 7 
Pacific Mail Steamship Co.—To Decrease Capital.— 
The stockholders will vote Dec. 23 on decreasing the authorized capital 
stock by $2,000,000 of Preferred stock and by $1,250,000 ef Common stock, 


reducing the latter issue to $750,000.—V. 121, p. 1800. 
7 Motor Car Co.—5% Cash Dividend.— 4 
The directors have declared a regular quarterly cash dividend of 5% on 
the outstanding $26,147,220 Common stoek, par $10, payable Jan. 30 to 
holders of record Jan. 15. On Dec. 1, the company paid a 10% 


stock 
dividend on this issue and on Oct. 31, a quarterly cash dividend of 5%. 
V. 121, p. 2649. 


Park Lane Apartments (Park Lane Investment Co.), 
Kansas City, Mo.—Bonds Offered.—Taussig, Day, Fair- 
banks & Co., Inc., and Real Estate Mortgage Trust Co., 
St. Louis, are offering at prices to yield from 54% to 6%, 
according to maturity, $425,000 First Mtge. Serial Real 
Estate bonds. 

Dated March 2 1925; due serially, 1927 to 1935. 
$1,000. Principal and interest (M. & 8.) payable at the Real Estate Mort- 
gage Trust Co., St. Louis, Mo., trustee. Redeemable, all or part, on any 
interest date upon 60 days’ notice, at 105 and interest, if called on or before 
March 1 1927; at 103 and interest thereafter and until March 1 1930, and 
at 102 and interest after March 1 1930. 

The bonds are secured by a first mortgage lien on the und owned in fee 
and a six-story and basement, fireproof apartment building of reinforced 
concrete construction, the exterior walls being of stone and brick and 
trimmed with cut stone. The building contains a spacious, well-appointed 
lobby, 87 aperteanents, 8 hotel rooms, 2 passenger elevators, and a dining- 
room. This building was completed Nov. 15 1925. 

Although the building is just completed, it is over 50% leased, and the 
following estimates of income and expenses for future operation are made: 
Gross income (excluding rent from dining-room), $97,000; expenses, incl. 
taxes, $16,260; deduct 10% for vacancies, $9,700; net income, $71,040. 
The estimate does not include the rental of the dining-room, which is con- 
servatively estimated at $3,000 net per year. 


Parker-Young Co.—Buys Timberland.— 

Negotiations, it is reported, have virtually been completed whereby 
the company will acquire from the International Paper Co. a 22, e 
tract of timberland at Waterville, N. H. The purchaser, it is said, will 
probably build a sawmill to handle the larger sizes and strictly high-grade 
spruce. The smaller stock will go into pulp at Lincoln, N. H., where the 
company operates a large paper and pulp mill. With the addition of the 
Waterville tract, the company will own in the neighborhood of 300,000 
acres of timberland in Vermont, New Hampshire, Maine, Florida and 
Washington. od 

The company, it is stated, handles about 150,000,000 ft. of lumber a 
year. Annual sales vary from $10,000,000 to $12,000,000. Withgits 
subsidiaries it operates eight major lumber mills, one paper mill, two 
pulp mill, three piano parts mills and numerous smaller unite.—V. 120, p. 
339. 


Penick & Ford, Ltd., Inc.—1%% Back Dividend.— 

The directors have declared a dividend of 1% % on account of accumula- 
Vions and the regular quarterly dividend of 1% % on the Preferred " 
both payable Jan. 1 to holders of record Dec. 19. ‘This reduces accumulated 
dividends on the Preferred stock to 7% %.—V. 121, p. 2168. 
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Pensacola Shipbuilding & Engineering Corp.—0Orgq zd 

Announcement has on made of the formation of the above Corporation 
to engage in ship construction at the port of Pensacola on the Gulf of 
Mexico. The new project, which is expected to bring about a revival of 
shipbuilding activity at Pensacola, has the backing of E. M. Elliott and 
associates of Pensacola, and Congressman Fred 8. Purnell of Attica, Ind. 
and D. Lewis Green, former law partner of Congressman Purnell. Accord- 
ing to present plans a modern shipbuilding plant will be put into operation 
at Pensacola which possesses the largest and best harbor on the Gulf of 
Mexico. Rapid strides in the development of Pensacola as a port are 
expected to follow the recent acquisition by the St. Louis & San Francisco 
RR. of the Muscle Shoals, Birmingham & Pensacola RR., which gives the 
Frisco System its first outlet to tidewater on the Gulf. 


Pet Milk Co.—/nitial Common Dividend.— 

The directors on Dec. 1 declared an initial quarterly dividend of 75c 
per share on the outstanding 196,800 shares of Common stock, no par value, 
and the regular quarterly dividend of 1%% on the outstanding 15,000 
shares of Preferred stock, par $100, both payable Jan. 1 to holders of record 
Dec. 11.—V. 120, p. 3076. 


Pittsburgh Oil & Gas Co.—2% Dividend.— 

The directors have declared a dividend of 2% on the capital stock, 
par $5, payable Dec. 24 to holders of record Dec. 15. The last dividend 
was 3%, paid July 31. This makes a total of 5% to be paid this year, 
compared with 24%% in 1924. The Barnsdall Corp. owns $1,675,850 
of the $2,436,800 outstanding capital stock, par $5.—V. 121, p. 339. 


Postum Cereal Co., Inc.—To Increase Stock—Merger.— 

The New York Stock Exchange has received notice from the company 
of a proposed increase in Common stock from 800,000 shares to 1,375,000 
shares (no par value). 

The stockholders of this company and of the Jell-O Co., Inc., will vote 
in the near future on approving plans to merge the two companies by an 
exchange of stock.—V. 121, p. 2415. 


Prairie Pipe Line Co.—Shipments.— 

Period Fnded Nor. 30— 1925——Mont 1924. 1925—11 Mos.—1924. 
Crude oil shipm'ts(bblis.) 3,850,768 3,502,938 48,210,441 38,797,393 
—V. 121, p. 2649, 2532. 


Pure Oil Co.—T7o Retire Purchase Money 54%s.— 

It is announced that the company will on Feb. 1 retire the $6,000,000 out- 
standing balance of the $15,000,000 Serial Purchase Money 5%s, which 
were issued in 1924 in part payment for the Humphreys Oil | he het 
(see V. 118, p. 676). Of the amount still outstanding $3,000,000 becomes 
due Feb. 1 1926 and the remaining $3,000,000 on Aug. 1 1926. The latter 
amount wil] be retired at 100% and int.—V. 121, p. 2649. 


Rand-Kardex Bureau, Inc.—Earnings.— 

The combined earnings of Rand-Kardex Co. and Library Bureau (the 
companies which go to make up the new Rand-Kardex Bureau, Inc.) for 
the 9 months ended Sept. 30 1925, was $1,571,887 after taxes, depreciation 
and other charges. 

President J. H. Rand, Jr., says: ‘‘November sales have broken all records 
in both of the major constitutent companies.” 

In connection with offers made by James H. Rand, Jr., to purchase 
Library Bureau shares for cash and by Rand-Kardex Bureau, Inc., to ex- 
change its stock for Library Bureau stock, the following consolidated balance 
sheet of Rand-Kardex Co., and Library Bureau and subsidiaries, as of 
Sept. 30 1925, is being submitted to Library Bureau shareholders. 

Consolidated Balance Sheet (Incl. Subs.) Sept. 30 1925. 

Assets— | TAabtlittes— 
Real estate, bidgs., mach., &c $6,372,489| Net worth 
Goodwill, pats., tradm’ks, &c 1| Notes payable 
Cash : ‘ 907.813} Accounts payable 
Notes and accounts payable 2,201,741) Ace. aects. & divd. payable. 
Inventory ‘ a 4,177,123) First mortgage 54% bonds. 
Misc. accounts & investments 271,755 Stabilized deb 7% bonds 
Capital stock subscriptions. 167,870 (called for redem.) _~- = 357,900 
Deferred charges --- ; 185,151 Reserves... a 738,509 

‘ .. -$14,283 943 Total £14 283.943 

The net worth will be reduced by the cost of approximately 70.000 shares 
of Library Bureau stock, and upon completion of exchange of the balance 
of the stock of the two companies for Rand Kardex Bureau stock, the then 
outstanding stock of the new company will be approximately 47,099 shares 
7% cumulative Preferred, 267,996 shares no par Common and 50,000 
shares Founders’ stock. 

It is planned that the purchase of 70,000 shares of Library Bureau, 
representing the majority stock, shall be financed by the sale of short-term 
securities. 

In response to requests from the Library Bureau stockholders for per- 
mission to withdraw their shares of Common stock deposited with the 
National City Bank for sale at $40 a share the company has extended until 
Dec. 21 the time for withdrawing any shares so deposited in order to permit 
the exchange for stock in the new company. 

The New York Trust Co. has been appointed registrar of the Class A 
Common stock of no par value.—V. 121, p. 2763. 


Rand (Gold) Mines, Ltd.—Production (Ozs.).— 
November. October. September. August. 

j 812,832 797 247 808,218 

827,583 799,422 809,571 


. -$11,489,952 
763,720 
640,934 
242,428 

50,500 


July. 
635 818,202 
4 802,31: 829,437 
—V. 121, p. 2415, 1919. 


Real Silk Hosiery Mills, Inc.—Zarnings.— 
Years Ended Sept. 30— 1925. 1924. 
EE OE ees $2,058,259 $1,654,240 
Int. & prems. on notes retired, prem. on pref. 

stock red. & loss of capital assets 


76,603 
Taxes 


257 917 198,898 


$1,800,342 $1,378,739 
(adj.)2:695.477 1.717.558 


$4,495,819 $3,096 eH 


612,500 393,751 
500,000 


"$3,383,319 $2,702,352 








Total surplus 
Preferred dividends 
Common dividends, cash 
Common dividends, steck (33 1-3% 


Profit & loss, surplus 
—V. 121, p. 2532, 1579. 


Realty Bond & Mtge. Co., Cleveland.—Agent.— 

The Bankers Trust Co., has been appointed New York agent for the pay- 
ment of coupons of Ist Mtge. Collat. Trust 6% Gold bonds, Series “B." 
See offering in V. 121, p. 85. 


Rector Building Co., Little Rock, Ark.—Bonds Offered. 

—Caldwell & Co., St. Louis are offering at 101 and int., to 

ield over 6.90% $275,000 7% 1st (Closed) Mtge. Sinking 
und Gold bonds. 


Dated Oct. 1 1925; due Oot. 11940. Principal and int. (A. & O.) payable 
at Chemical National Bank, New York. Callable by lot for sinking fund. 
or as a whole, on Oct. 1 1927, or thereafter at 102‘ and int. on 30 days 
notice. 24% normal Federal income tax paid by borrower. Maryland 
4% mills tax, Conn. 4 mills tax, Penna. 4 mills tax, District of Columbia 
5 mills tax, Kentucky 5 mills tax and Mass. income tax refunded. Denom. 
$1,000, $500 and $100 c*. Bank of Tennessee, Nashville, Tenn., trustee. 

Building.—The 10-story Rector Building, which is being erected on the 
southwest corner of Third and Spring streets, Little Rock, Ark., will be of 
reinforced concrete construction and will contain 207 offices. It will be 
strictly modern and fireproof throughout. The building will be equipped 
with compressed air lines for the use of doctors and dentists. 

Security.—Secured by a direct closed first mortgage on (1) the land, 
indepententty appraised at $75,000; (2) the 10-story office building being 
$430 io Seeeen at a cost of $355,000; making the total value of the security 

Earnings.—The Rector Building Co., collaborating with other office 
— ae owner x2 yay has ey LE net —— of 

u a J , or well over twice the test annua nd 
interest charges. _— 








Reid Ice Cream Corp.— Listing — 
The New York Stock Exchange has authorized the listing on or after 
Jan. 1 of 28,000 additiona] shares of Common stock without par value, 
making the total amount of Common stock applied for 101,400 shares. 
Of the 28,000 additional shares 25,000 were offered to stockholders of 
record Noy. 16 at $35 per share, payable 20% on or before Dec. 1 19265, 
and 80% on or before Dec. 31 1925. The additional 3,000 shares Common 
stock are to be issued to certain designated employees in full payment 
for all extra services rendered. 
Consolidated Profit & Loss Account—9 Mos. Ended Sept. 30 1925. 
$8 319,539 
Cost of sales, general selling, administrative, &c., expenses_... 6,578,569 
Depreciation 258,000 
Net income 
Interest, rents, discounts on purchases and miscell. income---.- 


$1,482,970 
45,199 


Profit from operations 
Deduct—Int. charges, $34,331; other deductions, $25,51 


Surplus - _- 
—V. 121, p. 2416. 


Reo Motor Car Co., Lansing, Mich.—Frira Div. of 3%. 

The directors have declared an extra dividend of 3% in addition to the 
regular quarterly dividend of 2%, both payable Jan. 2 to holders of record 
oe: 1g; An oe dividend of the same amount was paid on Oct. 1 last. 
—V.121, p. 2532. 


St. Louis Car Co.—Common Stock Offered.—Semple, 
Jacobs & Co., Inc., St. Louis are offering at $16 per share 
20,000 shares (par $10) Common stock. 


- ississippi Valley Trust Co., transfer agent; Liberty Central Trust Oo., 
registrar. 

Capitalization— Authorized. Tssued. 
First Mtge. (closed) 10-Year Sink. Fd. gold bonds. $1,.560.000 $1,560,000 
7% Cumulative Preferred stock 2,000,000 1,040,000 
Common stock (par $10) 100,000shs. 95,000 shs. 

For further details of business, earnings, balance sheet, &c., see V. 
121, p. 2285, 2532. 


St. Louis Rocky Mountain & Pacific Co.—1% Com.Div. 
The directors have declared a dividend of 1% on the Common stock, and 
the regular quarterly dividend of 14% on the Pref. stock, both payable 
Dec. 31 to holders of record Dec. 18. A dividend of 1% was also paid on 
the Common stock on June 30 last and on Dec. 31 1924.—V. 121, p. 2169. 


St. Maurice Paper Co., Ltd.— Merger A pproved.— 

The shareholders have ratified the sale of the assets of the company in 
connection with the merger with the Belzgo-Canadian Paper Co. Share- 
holders will receive $100 a share and 20% Common stock in Newsprint 
Investment Corp. on March 1 next, with interest at 6% from Dec. 1. Usti- 
mates showed $8 a share to be earned on 150,000 Common shares of St. 
Maurice Valley Corp., the cperating company, and $6 a share on 61,052 
shares of Newsprint Investment Corp. The latter will hold control of the 
St. Maurice Valley Corp. by receiving 76,000 shares out of 150,000. Share- 
holders of St. Maurice Paper Co. will receive 19,078 shares of Newsprint 
Investment Corp. 

New issues as a result of merger will be $2.500.000 7% 15-year debentures 
of the Newsprint Investment Corp., $6,800,000 7% Cumulative Redeemable 
Preference stock of St. Maurice Valley Corp., and $8,700,000 6% 20-year 
First Mortgage bonds. 

The Union Bag & Paper Corp., the largest stockholder in St. Maurice, is 
receiving $6,000,000 cash and 20% of Newsprint Investment Corp. stock, 
yaying off all bonded indebtedness and still having a large interest in St. 
Maurice Valley Corp. through the Newsprint Investment Corp. stock. 

The net working capital of new merger company will be $4,650,000 with 
assets of $43,435,998 and daily production of 650 tons of newsprint, second 
only to Spanish River Paper Mills in Canada to-day. (See also Belgo- 
Canadian Paper Co. above.)—V. 121, p. 2764. 


St. Maurice Valley Corp.—7'0 Be Organized to Consolidate 
Belgo-Canadian and St. Maurice Paper Companies.— 


See Belgo-Canadian Paper Co. and St. Maurice Paper Co. 
above and in V. 121, p. 2764. 


Safety Car Heating & Lighting Co.—L£zira Div.— 

The directors have declared an extra dividend of 2%, in addition to the 
usual quarterly dividend of 2% on the outstanding $9,862,000 capital 
stock, par $100, both payable Dec. 23 to holders of record Dec. 14.— 
V. 120, p. 1758. 


(G. A.) Schacht Motor Truck Co.—Noles Offered.— 
W. k. HuttoA & Co., Fourth & Centra) Trust Co., Fifth- 
Third National Bank, Citizens National Bank & Trust Co., 
Atlas National Bank, Brighton Bank & Trust Co., J. R. 
Edwards & Co., Edgar Friedlander, Westheimer & Co., and 
Grau, Todd & Co., Cincinnati, are offering at par and int. 
$1,000,000 3-Year 6% Conv. Gold notes. 

Dated Dec. 1 1925; due Dec. 1 1928. Int. payable J. & D. at Fourth 
& Central Trust Co., Cincinnati, Ohio, trustee. free of the 2% normal 
Federal income tax. Callable on any int. date on four weeks’ notice on 
June 1 1926 and Dec. 1 1926 at 100% and int.: on June 1 1927 and Dec. 1 
1927 at 100% and int.; and on June 1 1928 at 100 and int. 

Data from Letter of Richard K. Le Blond, Chairman of the Board. 

Company .—Organized June 9 1913 with a capital stock of $35.000, and 
has been successful since the date of organization. Plant has been moved 
twice into larger quarters and necessary capital has been added from time 
to time. Company originally manufactured a 3-ton truck and specialized 
on this one size for some years, when it decided to increase its line. Com- 
pany now manufactures everything in the truck line from 1 to 7%-ton 
capacities, including all styles and varieties of bodies. In addition, the 
company makes two sizes of buses. Plant located at Cincinnati, Ohio. 

Purpose.—Proceeds will be used to pay outstanding bank loans and to 
provide for additional working capital. 

Earnings.—Net earnings available for note interest, after depreciation, 
for the past six years beginning 1920 have averaged 2.91 times: for the 
past four years, 3.87 times: and for 1925 with two months estimated, 
5.83 times the interest requirements on this note issue. During the entire 
history of the business the company has never had a year in which it did 
not earn a substantial surplus over dividends. 

Conversion.—At option of holder these 6% Gold notes are convertible 
into 7% Pref. stock at par on any dividend date, the notes being allowed 
accrued interest to date of conversion. 

Balance Sheet Oct. 31 1925 (After Financing). 

Assets. Liabilities. 
$549,487! Accounts payable 
870,605| Accrued and reserves_--.- 
633 .484/|3-Year 6% notes 

10,100| Pref. stock (authorized, 

9.529} $1,150,000) 

380,076 | Common stock and surplus 
10,000| (6,000 shares no par) - - - 

46,478 


$2,509,760! Total 


Schulte Real Estate Co., Inc.— Transfer Agent.— 

The Corporation Trust Co. has been appointed transfer agent for 50,000 
age 3 I rere stock and 500,000 shares of Common of this company. 
—v. . Pp. P 


Schulte Retail Stores Corp.— May Increase Dividend.— 
The directors will soon meet to place the Common stock on a higher 
dividend basis, according to President D. A. Schulte. The present rate 
= $s pany in Pref. stock but the increase will be represen by cash, it 
sta . 


above 


0 

Notes & accts. rec. less res. 
Inventories 

Securities 


$100,316 
14,475 
1,000,000 
147,100 
1,247 ,869 


Fixed assets 
Good-will 
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M. Schulte says in substance: ‘Business for the current year will be the 
biggest on record, and earnings will exceed $12 a share on the 412,500 
shares of Common stock. The higher dividend will be made possible by 
our turning over real estate to the Schulte Real Estate Co. last spring, 
leaving a great deal of unused cash in our treasury.’’—V. 121, p. 2650. 


Seneca Copper Mining Co.—Resumes Operations.— 

It is announced that the company on Dec. 1 made its first shipment of 
copper rock to the mill, amounting to 600 tons and being hauled by the 
Copper Range RR. to the Little Tamarack mill, two sections of which 
have been overhauled for Seneca’s use, and that shipments of rock will be 
increased as rapidly as miners can be placed in the mine.—V. 121, p. 2533. 


Shubert Theatre Corp.—Listi ng.— 

The New York Stock Exchange has authorized the listing of 150,000 
Common shares without par, with authority to add 40,000 like Common 
shares, on official notice of issue and payment in full upon the exercise of 
rights of purchase conferred by outstanding stock purchase warrants, 
making the total amount applied for 190,000 Common shares, out of a 
total authorized issue of 250,000 Common shares.—V. 121, p. 2765, 1919. 


Simbroco Stone Co., Boston.—Preferred Dividend.— 
The regular semi-annual dividend of $2 per share has been declared on 


~~ stock, payable Jan. 1 to holders of record Dec. 15.—V. 120, 


Simmons Co.— Extra Common Dividend of 25 Cents. 

The directors have declared an extra cash dividend of 25c. a share on 
the Common stock for the first quarter of 1926, payable Jan. 15 to holders 
of record Dec. 21. 

The company’s policy in the past has been to declare an extra stock 
dividend on the Common stock at the end of the year, a dividend of 8% 
being paid on Jan. 2 1925.—V. 121, p. 2416. 


Sleeper Radio Corp.—Nei Sales.— 

Month of— 1925—Nov.—1924. 
Net shipments_________- $165,555 
—V. 121, p. 340. 


Southern Pipe Line Co.— New Officers.— 
See Cumberland Pipe Line Co. above.—V. 121, p. 471. 


South West Pennsylvania Pipe Line Co.—0Officers. 
See Cumberland Pipe Line Co. above.—V. 121, p. 471 


Standard Milling Co.— Dividends.— 

The directors have declared dividends of 42c. a share on the Common 
stock and of 50c. a share on the Preferred stock for the month of Decem- 
ber, both payable Dec. 31 to holders of record Dec. 21. The company is 
changing its fiscal year from Aug. 31 to June 30. The dividends are at the 
regular annual rates of 5% on the Common and 6% on the Preferred that 
have been paid in the past. The next quarterly disbursement on the two 
issues will be made on March 30.—V. 121, p. 2170. 


Standard Oil Co. (N. J.).—Listing.— 

The New York Stock Exchange has authorized the listing of $17,500,000 
(auth. $625,000.000) additional Common stock (par $25 each) on official 
notice of issuance making the total amount applied for $532,929,.700. This 
stock is to be issued under the employees stock acquisition plan.—See V 
121, p. 2650. 


Stanley Co. of America.—Recapitalization Plan.—Presi- 
dent Jules E. Mastbaum, in a letter to the stockholders, says 
in substance: 

The stockholders will vote Dec. 16 on approving a change in the capital 
structure of the company from the authorized capital of 190,000 shares, 
Class ‘‘A,"’ and 50,000 shares, Class ‘‘B,"’ to 1,000,000 shares of no par value. 

If this change is approved the holders of Class “‘A"’ or Class ‘“‘B"’ stock 
will receive two shares of the new stock for each share now held. The 
Class ‘‘A’’ and Class ‘‘B"’ stock certificates should be deposited with the 
Treasurer of the company, 1916 Race St., Philadelphia, or with Edward B. 
Smith & Co., 1411 Chestnut St., Philadelphia, before Jan. 2 1926. 

In order to reimburse the treasury for expenditures in connection with 
the acquisition of the Crandall interests in Washington, acquisitions in 
Wilmington and for other capital items, the directors have authorized a 
stock allotment, subject to the approval by the stockholders of the change 
in capita] structure at the said special meeting, of one new share at $48 

ar share for each share of Class ‘‘A"’ or Class *‘B"’ stock now outstanding. 

Jarrants payable in full on or before Jan. 4 1926 will be mailed to stock- 
holders of record Dec. 17 1925. 

The directors have also declared, subject to the approval of the change 
in the capital structure, a stock dividend of 10°%, payable in new stock, to 
to stockholders of record Jan. 11 1926. 

The new shares outstanding upon the completion of the plan as proposed 
will total 334,.306'%. It is believed by the directors that the new shares 
should pay an annua! dividend of $3 per share, and also from time to time 
extra dividends may be declared, either in cash or in stock, as the condition 
of the company in their opinion may warrant. 

The stock allotment referred to has been underwritten b 
headed by Edward B. Smith & Co,, Brown Brothers & Co. and Cassatt & 
Co.—V. 121, p. 1687. 


(John R.) Thompson Co., Chicago.— Dividend Increased 
on Common Stock—To Retire Preferred Stock on Jan. 1. 

The directors have declared three monthly dividends of 30° 
on the Common stock, payable Jan. 2, Feb. 1, 
record the 23d of each preceding month. 
of 25c. per share were paid on this issue. 

The directors also voted to retire the Preferred stock 
is about $850,000 outstanding) on Jan. | at 125 and divs. 

Month of Novrember- 1925. 1924. Increase. 
Gross sales . : .. $1,095,123 $1,005,387 $89,736 

The board has been increased to 11 members from nine by the election 
of William H. Mitchell and James C. Hutchins of Mitchell, Hutchins & Co. 
—V. 121, p. 2418. 


Tidal Refining Co.—Trusice.— 
The Irving Bank-Columbia Trust Co. has been appointed trustee of an 
authorized issue of $205,000 6% Equip. Trust notes, Series 2. 


Tobacco Products Corp.—Rights Given to Class ‘‘A”’ 
and Common Stockholders of Record Dec. 14. 


The right to subscribe to the 144,434 additional shares of Common stock 
(see last week's “‘Chronicle,”’ page 2766). will be given to the Class “A’”’ 
and Common stockholders of record Dec. 14 (not Dec. 16 as reported). 
Payment must be made on or before Jan. 21 at the Guaranty Trust Co., 
140 Broadway, N. Y. City.—V. 121, p. 2766. 


25—Oct .- 


192 —1924 
$117,624 


$84,488 $66,303 


per share 
and March 1 to holders of 
Previously, monthly dividends 


(of which there 


Torrington Co.—Dividend Rate Increased—Exztra of 5%. 

The directors have declared an extra dividend of 5°, on the Common 
stock in addition to a regular quarterly dividend of 3°%. both payable 
Jan. 2 to holders of record Dec. 18. On Oct. 1 last the company paid an 
extra dividend of \% of 1° and a regular quarterly dividend of 2'4°% on 
the Common stock.—V. 121, p. 1472. 


Troyoak Land Co., Detroit.—Bonds Offered.—Union 
Trust Co., Nicol-Ford & Co., Ine., Harris, Small & Co. and 
Benjamin Dansard & Co., Detroit are offering at par and 
int. $1,000,000 Ist Mtge. 614% Sinking Fund Gold bonds. 


Dated July 1 1925: due July 1 1934. Int. payable J. & J. without de- 
duction for normal Federal income tax not in excess of 2°) per annum. 
Red. on any int. date on and after July 1 1926 at 101 and int. in amounts 
of not less than $15.000. If less than total bonds outstanding are to be 
redeemed, selection is to be by lot. Principal and int. payable at Union 
Trust Co., Detroit, Mich., trustee. 

Company.—A Michigan corporation with a capital and surplus as of 
Oct. 31 1925 of $1,947,256. In addition to the properties covered by the 
bond issue, the company owns other real estate with an equity valued by 
it at ~ tee | 2,800,000. 

Security.—These bonds are an additional amount issued under the 
declaration of trust and security agreement to the trustee dated July 1 1924 


dicate | 





(V. 119, p. 1853) and for the issuance of which additional poperies have 


been specifically pledged by a supplemental agreement dated July 1 1925. 
Total amount of os authorized tt 32 


be omiiaigdeliniaduata tana , ,000 

a I d ,000 

I ee OF We I asa: «ic chininvin masts Gihasiinies nde vie nts ele ,000,000 
The bonds of this issue rank equally with the bonds previously issued. 
Property.—After combining the additional eo ae pled with the 


properties held as security for the $1,000,000 of bonds previously issued, the 
trustee will hold title to real estate aggregating 2,730 lots situated in 11 sub- 
division in Royal Oak Township, Oakland County, known as Hazel Park 
Nine Oakland, Hazel Crest, Eight Oakland No. 1, North Eight Oakland 
No. 1, Ten Oakland, Stephenson Superhighway, Stephenson Superhighway 
No. 1 to No. 4, incl. The aggregate selling prices of these lots amounted 
to $4,065,153. Of the lots held, 2,424 have been sold at selling prices 
amounting to $3,564,893 and the contracts with unpaid principal balances 
of $2,850,705 have been assigned to and are held by the trustee, who is 
active in control of the collections. The trustee also holds first mortgages 
covering improved properties in the same vicinity with unpaid principal 
balances amounting to $51,750. In addition to the above there are to be 
deposited with the trustee additional contracts having an unpaid principal 
balance of approximately $150,000, pending the receipt of which a corre- 
sponding amount of cash from the proceeds of the bonds will be retained 
by the trustee.—V. 119, p. 1853. 


Tuller Hotel Co., Detroit, Mich.—Bonds Offered.— 
Peabody, Houghteling & Co., Inc., E. H. Rollins & Sons 
and the Detroit Co., Inc. are offering at prices to yield from 
5% to 6%, according to maturity, $3,500,000 Ist Mtge.6% 
Serial Gold bonds. 


Dated Jan. 2 1926; due in annual installments from 1927 to 1941. 
payable J. & J. without deduction for the normal Federal income tax up 
to 2%. Principal and int. payable at Detroit Trust Co., trustee, Detroit, 
or Peabody, Houghteling & Co., Chicago and New York. Denom. $1,000, 
$500 and $100 c*. Red. in reverse of numerical order at office of trustee 
all or part on int. dates after Jan. 2 1928, on 60 days’ notice at 102 and int. 
Michigan mortgage tax, Penn. 4 mills tax, Conn. 4 mills tax, Maryland 4% 
mills tax, Mass. 6% income tax and Kentucky 5 mills tax refundable. 

Data From Letter of Lew W. Tuller, President of the Company. 

Property.—The property of the company is situated in the downtown 
business and theatre section of Detroit within a short distance of modern 
hotels, office buildings, theatres and stores which insures the permanence 
and increasing value of this section. The property consists of 52,160 sq. 
ft. of land fronting 134.58 ft. on Grand Circus Park, Detroit, approximately 
362 ft. on West Adams Ave. and 183 ft. on Bagley Ave., together with 14- 
story hotel building containing 813 rooms and 11 stores occupying 40,000 
sq. ft. of this tract. Approximately 46,160 sq. ft. of this area is owned in 
fee and 6,000 sq. ft. 4 held under favorable long-term leases. Recent 
improvements now under way adjacent to the Hotel Tuller holdings should 
greatly increase the present value of the land owned by the company. 

Security.—Secured by a closed first mortgage on the buildings and on 
16,160 sq. ft. of land owned in fee by the company and by a first mortgage 
on the leasehold interest on 6.000 sq. ft. which is part of the hotel site. 
The value of the land has been appraised by Detroit Trust Co., and the 
buildings by Albert Kahn, architect, and concurred in by the Detroit 
Trust Company as having a total valuation of $6,293,032. 

Income.—The annual net income of the hotel for the 2 years and 10 
months ended Oct. 31 1925. available for interest, depreciation and Federal 
taxes, has averaged over $325,000. In 1924 when the newest section was 
put into operation, adding almost 45% to the previous capacity, available 
earnings were $388,608. About the middle of 1925 there were changes 
initiated which have resulted in greatly improved earnings and for the 4 
months ended Oct. 31 1925, the earnings were at the annual rate of over 
$435.000. Future earnings of the hotel, available for interest. depreciation 
and Federal taxes, it is estimated, should be approximately $565.000 which 
compares with maximum interest charges on this issue of $210,000, or about 
2.69 times bond interest.—V. 115, p. 1642. 


Int. 


Tuolumne Copper Co.—Consolidation.— 
See North Butte Mining Co. above.—V. 121, p. 2534. 


Union Tank Car Co.—Ruling on Stock Dividend.— 

The Committee on Securities of the New York Stock Exchange Hac f 
ruled that the Common stock of the company be quoted ex the 33 1-3% 
stock dividend on Dec. 11. See also V. 121, p. 2418, 2650. 


United Electric Coal Cos.— Larger Dividend.— 

A dividend of 60 cents per share has been declared on the Common stock, 
no par value, payable Dec. 23 to holders of record Dec. 14. On Oct. 5 
last, the company paid a dividend of 50 cents per share on this issue.— 
V. 121, p. 1687, 1920. 

United Fruit Co.— 70 Declare Dividends Quarterly. 

The directors took no action on dividends at their meeting on Dec. 8. 
Heretofore at the December meeting dividends have been declared a year 
in advance A quarterly basis will be adopted beginning with the Feb. 
1926 declaration. ‘The last of the four quarterly dividends of 24% each, 
which were declared a year ago, is payable Jan. 2 to holders of record Dec. 7. 

V. 121, p. 2418. 


'Inited States Fidelity & Guaranty Co. (Balt.).—<Stk. 

The stockholders will vote Jan. 18 on increasing the authorized Capital 
stock from $5,000,000 to $10,000,000, par $50. It is proposed to offer to 
the stockholders in the near future 20,000 shares of the new stock at $100 
per share. Of the proceeds, $1,000,000 will be transferred to Capital 
account, and $1,000,000 to surplus account.—V. 116, p. 306. 


United States Realty & Improvement Co.—Change in 
Capitalization Approved.—The stockholders on Dec. 9 voted 
to change the authorized Common stock from 300,000 
shares, par $100, to 1,000,000 shares of no par value, and 
approved the issuance of the new stock for the present stock 
on the basis of 24% for1. This will take 666,457 shares of the 
new stock, leaving the balance unissued.—V. 121, p. 2766, 
2418. 

United States Steel Corp.—l/nfilled Orders.—- 


See under “Indications of Business Activity’’ on a preceding page.— 
V. 121, p. 2419. 


United States Stores Corp.—-November Sales.— 
1 


Month of November 925. 1924. Increase. 
Gross sales $2.824,453 $2.626,080 $198,373 

F 21, p. 2650, 2419. 

United Verde Extension Mining Co.—Production.— 

Month of — November. October . September . August 
Copper output (Ibs.) 3,261,816 3,593 898 3,730,994 3,855,742 


-V. 121, p. 2419, 2288. 


Universal Pictures Corp.—lForms New Theatre Chain.— 

The formation of a new company, which will aouure and operate a chain 
of 1,000 motion picture theatres scattered throughout the country is now 
being arranged by interests in control of the Universal Pictures Corp. The 
new company will immediately acquire the hundred or more theatres owned 
or controlled by Universal, of which Carl Laemmle is President, and with 
the introduction of new capital, the corporation plans to purchase several 
chains controlling or owning more than 1,000 motion picture houses. This 
arrangement it has been found, tends to stabilize the distribution end of 
the industry, a branch in which there is considerable waste. [See Universal 
Chain Theatres Corp. in V. 121, p. 2766.) 


Contract with German Uo.— 

The corporation will have the largest single foreign outlet for its pee. 
ductions held by any American motion picture organization, as a result of 
the deal reseuthy completed with the Universum Film Co., of Germany, 
known in the industry as Ufa, according to Interests closely identified wi 
the American corporation. Negotiations for the wor 
between the two —— started last summer when 


arrangement 
Laemmle 
President of Universal 


Jarl ‘ 
ctures Corp., was abroad. Mr. Laemmle is now 
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l 
on his way to Germany. Upon his arrival in Berlin the deal which wil 
link together two prominent international motion picture companies will 
be officially consummated. 

The chief benefit to be derived by Universal Pictures Corp. from this 


international arrangement is an assured outlet for its productions in Ger- | 
many, which country is recognized as the most profitable of all foreign | 


markets so far as motion pictures are concerned. The Ufa organization 
ewns 134 theatres in Germany, 75 of which are ‘‘first run’’ houses and seat 
from 2,000 to 5,000 persons, and in addition the company controls through 
lease or other arrangements several hundred additiona! houses. 

This international deal between Universal Pictures and Ufa, it is stated, 
will reflect favorably in the earnings of the American organization. For 
the past fiscal year earnings of Universal Pictures Corp. approximated 
$8.50 a share on the Common stock, against $5.62 a share earned in 1924, 
$3.54 in 1923, $2.18 in 1922 and $1.01 in 1921. Increased distribution of 
Universal films in Germany and other countries, together with the success 
the company’s latest releases are now enjoying, forecasts record-breaking 
earnings for the current year.—V. 121, p. 722 


(aes 


Universal Pipe & Radiator Co.—To Sell 45,000 Shares | 


of Common Stock to Bankers—Offer to Stockholders.—President 
John J. White, Dec. 3, says in substance: 


The company having received an offer from bankers to purchase 45,000 
shares of its authorized and unissued Common stock (without par value) 
at $25 a share, the directors on Dec. 2 authorized the acceptance of the 
offer and a contract has been entered into with the bankers for the delivery 
of the stock on or before Jan. 4 1926 upon the shares being listed on the 
New York Stock Exchange. 

The directors also decided to extend to the Common stockholders the 
privilege of subscribing for additional Common stock (without par value) 
on the same terms as that upon which the bankers were to purchase the 
45,000 shares above referred to. Accordingly the board authorized an 
offer to be made to every holder of Common stock of record Dec. 12 of the 
right to subscribe on or before Dec. 28 for and purchase at $25 share. ':of 
one share of Common stock for each share of Common tock held. As apart 
of the contract with the bankers for the purchase of the 45,000 shares, 
the company has given to the bankers an option to purchase all or any 

of the Common stock offered to the Common stockholders and not 

en by them. Application has been made to list on the New York 

Stock Exchange the 45,000 shares of Common stock sold to the bankers 
and the Common stock to be offered to stockholders.—V. J)2), p. 2767. 


Utah Copper Co.—Jncreases Dividend Rate from $4 to 
$5 per Annum.—The directors on Dec. 9 declared a quarterly 
dividend of $1 25 per share on the outstanding $16,244,900 
capital stock, par $10, payable Dec. 31 to holders of record 
Dec. 18. From March 31 1923 to Sept. 30 1925 incl. divs. 
of $1 per share were paid quarterly.—V. 121, p. 2419. 


Virginia-Carolina Chemical Co.—-Rights to Subscribe. 
Holders of certificates of deposit for Common and Preferred stocks of 
record Nov. 9 were given the right to subscribe to Common stock of new 
company at $10 a share in the ratio of .6891 shares for each Preferred share 
Oe ery for each Common share held. Rights expired Dec. 9.— 
° »p. 2 ° 


(V.) Vivaudou, Inc.—Suit.— 

Dr. Humbert Bizzoni, a chemist and head of the Bizzoni Process Co., 

has sued the company in the Federal court for upward of $400,000 for 

all breach of contract. Accordi to the complaint, Dr. Bizzoni 

e a 5-year contract with the defendant to eg 4 it with creams and 

toilet p ations, and that a year later control o e Vivaudou concern 
ed hands and the contract was canceled. 

It is alleged that the plaintiff put up a factory at Flushing, L. I., and 
~ sxpenaye machinery to enable him to comply with the contract. 
‘ » Be , 


Walworth Alabama Co. Bonds Offered.—R. F. DeVoe & 
Co. are offering $250,000 First (closed) Mtge. 644% Serial 
Gold bonds at prices to yield from 6% to 6.50%, according 
to maturity. 


Dated Aug. 1 1925; due serially, August 1926-1935. 
oe and interest is provided for under the terms of a 

th the Walworth Co. Int. payable F. & A. at Chicago Trust Co., 
Chicago, or at Bankers Trust Co., New York. RKed., all or part, but 
not less than all bonds of any maturity, upon three weeks’ published notice 
at 105 and int. Denom. $1,000, $500 and $100c*. Company has agreed 
to pay int. without deduction for any Federal normal income tax not in 
excess of 2%. Trustees, Williard F. Hopkins, William T. Anderson and 
aay K. Thomas. Depositary, Chicago Trust Co. 

ompany.—A subsidiary of Walworth Co., was organized to acquire 

the business and properties of the National Pipe & Foundry Co., manu- 
facturers of cast iron pipe and fittings. Company's manufacturing plants 
located at Attalla, Ala., on 200 acres of land, comprise eee designed 
one-story buildings covering an area of 117,000 sq. ft. and furnished with 
modern machinery and equipment. Le my = are so arranged as to 
facilitate a straight flow from raw material to delivery of finished products 
to warehouse and shipping departments. 

Capitalization— Authorized. Outstanding. 
lst Mtge. 644% Serial Gold bonds $250,000 $250,000 
Preferred stock ($100 par) 225,000 
Common stock (no par) 6,250 shs. 

Walworth Co. Purchase Agreement .—P. ent of int. and serial maturities 
of these bonds is further secured under the terms of a yirete agreement 
existing between the Walworth Alabama Co. and the Walworth Co. under 
the terms of which the latter has agreed to purchase in each fiscal year 
ending Aug. 1 sufficient of the products of the Walworth Alabama Co., 
and at such prices, as to return a profit to the company, which, together 
with any other income available for that purpose, will be sufficient to 
meet such interest and serial ee perenne. Walworth Co. has 
further ; not to dispose of its own ip of any part of the Common 
stock o 
standin 


Payment of prin~ 
urchase agreement 


alworth Alabama Co. while any of these bonds remain out- 


g. 

Purpose.—Proceeds will be used to reimburse, in rt, the Walworth 
Co. for funds expended in connection with the acquisition of the entire 
Common stock of the company, and for other corporate purposes. 


Walworth Co.— Subsidiary Company, &c.— 

See Walworth Alabama Oo. above. 

The New York Stock Exchange has authorized the listing of 199.491 
shares of Common stock without par value on official notice of issuance 
in exchange, share for share, for 199,491 outstanding shares of Common 
stock (par $20). with authority to add to the list, on and after Dec. 16 
1925, 100.000 additional shares of Common stock on official! notice of issu- 
ance in exchange for present outstanding full paid subscription receipts 

nting 100.000 shares of Common stock without par value: with further 
authority to add to the list 50.000 additional shares of Common stock 
on official notice of issuance and payment in full: and with further authority 
te add to the list 509 additional shares (previously purchased by the com- 
pany and now constituting a treasury asset) on official notice of issuance 
and distribution, making the total amount applied for, 350,000 shares 
(of a total auth. issue of 500,000 shares) .(Compare also also V. 121, p. 1688) 
V. 121, p. 2651, 2419. 


Washburn-Crosby Co.—Listing.— 

The New York Stock Exchange has authorized the listing of an additional 
$250,000 7% Sinking Fund Cumul. Pref. stock, upon official notice of issu- 
ance and payment in full, making the total amount applied for $7,250,000. 
The proceeds received from the issuance of this stock will be used for addi- 
tional working capital.—V. 121, p. 1237. 


Westinghouse Air Brake Co.—Erira Dividend of $1.— | 


An extra dividend of $1 per share, together with the regular 


uarterly dividend of $1 50 per share, has been declared on | 


the outstanding $39,448,840 Capital stock (par $50), pay- 
— 30 1926 to holders of recerd Dec. 31.—V. 121, p. 








West Point Mfg. Co.—Balance Sheet Oct. 31.— 
1925. 1924. 1925. 
Liabilities — $ 
Capitai stock._... 7,200,000 
Notes payable__.. 2,545,000 


Assets— 
Real estate, plant 

and equipment_15,195,755 14,072,780 
Securities owned 719,431 9.431 | Accounts payable. 157,125 
Bills & accts. rec 2,149,900 2,187,107! Res. for Fed. taxes 64,361 
Inventories . 3,366,637 .762 | Depreciation 4,123,496 
Cash . 1,439,074 .112! Profit and loss_... 8,780,815 


1924. 
$ 


7,200,000 
3,250,000 
225,688 
740,583 
3,481,452 
6,961,469 


2,870,797 859,192 | Total - ..22,870,797 21,859,192 


Williams Oil-O-Matic Heating Corp.—7r. Agent.— 


The Bankers Trust Co. has been appointed Transfer Agent for the 
company’s Common stock of no par value.—See V. 121, p. 2651. 


Wilson & Co., Inc.—Tenders.— 


The Guaranty Trust Co., trustee, 140 Broadway, New York City, will 
until Dec. 16 receive bids for the sale to it of First Mtge. 6% 25-Year 
Sinking Fund Gold bonds, due April 1 1941, to an amount sufficient to 
absorb $248,777, at prices not exceeding 107! and int.—V. 121, p. 2767, 
2288. 


(F. W.) Woolworth Co.— Sales.— 
1925. 
$20,676,964 $1 
199,689,433 180 
Of this gain, the old stores contributed $568,859 


1924. Increase. 
,365 467 x$1,307 497 
472,741 y19,216,692 

t increase, 
288. 1920. 


Month of November 
First 11 months of year 


9 
$10.359.529 was contributed by the old stores.—V. 121. 








CURRENT NOTICES. 


—Directory of Directors.—The 1925-26 edition of the Directory of 
Directors in the City of New York has just been published. It contains, 
as in the past, an alphabetical list of Directors or Trustees having New York 
City addresses, followed by the names of Companies with which they are 
connected. An appendix to the directory contains selected lists of corpora- 
tions in Banking, Insurance, Transportation, Manufacturing and other 
lines of business, alphabetically arranged, accompanied in each case by the 
names of the Company's principal Officers and all its Directors and Trustees. 
This book forms a comprehensive directory of the large business interests 
of New York City. The files of the Directory may be referred to at the office 
of the Publishers, 72 Pine Street, New York, at any time by its subscribers. 


—Theodore Berdell, of Berdell Brothers, specialists in public utilities, 
sailed on Wednesday for Europe on the Conte Biancamano. During his 
stay in Italy Mr. Berdell will inspect the hydro-electric developments in 
northern Italy and adjacent territory with a view to comparison of the 
same with those of this country. 


—The First National Corporation of Boston, 100 Broadway, New York 
City, has prepared a leaflet of interest to holders of 3rd Liberty 44% 
bonds. Its purpose is to assist owners of these securities in answering the 
question as to whether they should take advantage of the Treasury Depart- 
ment's offer to purchase $50,000,000 of this issue. 


—F. Dwight Conner, who has been manager of the business extension 
department of the Illinois Merchants’ Trust Co., Chicago, for the past 6% 
years, has resigned to become President of Bills-Conner, Incorporated. 
bank counsel service of Chicago, to become effective Jan. 2 1926. 


—The Equitable Trust Co. of New York has been appointed Transfer 
Agent for the stock of the International Projector Corporation, and also 
Transfer Agent for Allotment Certificates of the International Projecto, 
Corporation. 


—D. O. Baudouy of D. A. Baudouy & Co. of New York City, sails today 
on the steamer ‘‘Vauban”’ for Brazil to visit the various companies his firm 
represents in the United States and to investigate economic conditions in 
Argentina and Brazil. 


—Approximately $21,000,000,000 par value in railroad securities are in 
the hands of institutions, organizations and investors, according to a booklet 
prepared by Freeman & Co., 34 Pine St., New York City, describing 
underlying railroad mortgages and railroad terminal bonds. 


—Chatham Phenix National Bank & Trust Co. has been appointed 
Trustee under Mortgage and Deed of Trust of George Kern, Inc., dated 
Nov. 1 1925, securing an issue of $675,000 614% First Mortgage Sinking 
Fund Gold bonds on leasehold. 

—-G. Austin Haskell, President of Carstens & Earles, Inc., Seattle, Wash., 
has announced that A. W. Talbott, formerly sales manager, has been made 
manager of their Seattle offices, and W. L. Campbell has been made sales 
manager. 


—Morton Seidel, formerly with J.S. Bache & Co., of New York, and John 
L. Riddell, a retired major in the United States army, have formed the 
Morton Seidel Co., with offices in the Van Nuys Building, Los Angeles, 
Cal., to do a general investment business. 


—Anthony A. Brandenthaler, recently with the Portland, Oregon, office 
of the National City Co., has become a Vice-President of the Federal 
Securities Corporation, whose office is in the Northwestern Bank Building, 
Portland, Oregon. 

—The interest of William M. Dederich in the firm of Dederich, Arnold 
& Co., has been terminated, and the business will be continued under the 
firm name of Arnold & Co., 25 Broad Street, New York, by Roy W. Arnold, 
general partner, and Benjamin H. Arnold, special. 


—Russel A. Cowles & Co., 100 Broadway, New York, are distributing 
a pamphlet of timely interest to all holders of Liberty 4s or 444s Federal 
Land Bank bonds and Joint Stock Land Bank bonds. 

—Clokey & Miller, Specialists in Bank and Insurance Co. Stocks, together 
with their regular analysis ef Bank and Trust Co. statements, have prepared 
a graph showing the trend of Bank Stocks since 1915. 


—J. L. Osborne, manager of the bond department of the Anglo-California 
Trust Co., San Francisco, has recently been elected a Vice-President of that 
organization. 


—Ralph S. Longstaff. formerly with Curtis & Sanger and H. Spaulding 
Coffin & Co., has joined the organization of Gorrell & Co., with offices in 
the Rookery Bidg., Chicago. 

—The New York Trust Co. has been appointed Trustee under agreement 
securing $3,000,000 Court Square Building, Inc. first mortgage six per cent 
sinking fund Gold Loan due Nov. 1 1958. 

—Bankers Trust Co. has been appointed New York agent for the pay- 
ment of coupons, lst Mortgage 7%, Threadwell Tool Co. 

—The Strauss Corporation announces the opening of another Pacific 
Coast office located at Pasadena, California, in the Security Building. 

—Dewey H. Janney, has joined the Los Angeles sales organization of 


| De Fremery & Co. 


—Prince & Whitely have prepared an analysis of the Pennsylvania RR 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
i the 


found in an earlier part of 
editorial matter, in a department headed 
BUSINESS ACTIVITY.” 


this paper immediately followin 


“INDICATIONS OF 
Friday Night, Dee. 11 1925. 

COFFEE on the spot was quiet for a time at 22% to 23ce. 
for Santos No. 4. Late last week cost and freight offers 
included 3-5s part Bourbon at 21c.;Bourbon 4s at 2le, 3-4s 
at 21.30¢c.; peaberry 3-5s at 21.40c.; 3-5s part Bourbon at 
20.80c.; 4s part Bourbon at 2le.; 4s Jan.-March at 20%c.; 
4s part Jan.-Feb.-March at 20%c.; genuine Bourbon 4s at 
21 %ce.; 3-4s at 21 Yc. and 6s at 2034c. Later there was a fair 
demand and prices were firm; No. 7 Rio, 17 4e.; No. 4 Santos, 
22 4% to 23¢.; fair to good Cucuta, 25 % to 26 Ye.; Honda, 29% 


to 30c.; Robusta washed, 21 % to 22¢.; Medellin, 30% to 3le. | 


Firm offers have latterly risen 34 to le. Prompt shipment 
Bourbon 3s here at 22.05 to 22.87 ée.; 3-4s at 21.80 to 22.50e.; 
3-5s at 211% to 22¢.; 4-5s at 21 to 21 %c.; 5s at 21.40c.; 5-6s 
at 21.10c.; 6-7s 21.15c. Santos peaberry 23s at 22c.; 
45s at 21.35 to 22c. No Rio or Victoria offers were 
reported for prompt shipment. No. 2 Rio Jan.-March 
17.20 to 30c. Quite a number of firm offers appeared on 
the 8th inst., but they were irregular. Prompt shipment 
Bourbon 2s at 21 74c.; 2-3s at 21% to 22.95c.; 3s at 22 to 23¢.; 
3-4s at 21.45 to 22 \4c.; 3-5s at 21 to 21%4¢.; 4-5s at 20% to 
21 \%c.; 5s at 20.70 to 21 Ke.; 5-6s at 20.45 to 2034¢.; 6-7s at 
20 %c.; Bourbon grinders 6s at 20.60¢ ; 7-8s at 18 4e to 20c.; 
Part Bourbon 3-4s at 21.30 to 22.70¢.; 3-5s at 21 to 21.80c.; 
4-6s at 20.80c.; 6-s at 205 c.; Santos Peaberry 2-3s at 
21.95c.; 3-5s at 21.20 to 21.90e.; 4-5s at 20.80¢ to 21.15¢.; 
5-68 at 20%4c¢.; 7s at 20\4c.; Rio 8s at 16c.; Victoria 8s plus 
20 at 1l6c. Future shipment Santos Jan.-March, PRourbon 
4s at 20% to 2l1c.; 4-5s at 20 %c.; Feb.-March, part Bourbon 
4s at 20 Ke. 

Later spot trade was lower in sympathy with the weakness 
in futures. The feeling is that Brazil recently advanced 
prices too rapidly. Rio 7s to-day here 17c.; Santos 4s, 22% 
to 223%4c. Futures were higher with the cables stronger. 
December liquidation less pressing and the market perhaps 
a little short. Santos on the 10th inst. rose 40 to 500 reis; 
exchange, 7 3-l6c.; dollar rate falling. It is pointed out 
that the gold value of the Brazilian milreis has decreased 
about 7%. Conflicting reports are received about the 
outlook for the crop. The Washington Department of 
Commerce recently estimated the 1925-26 Santos crop at 
8,769,000 bags to come to the port of Santos from Sao Paulo, 
Minas and Parana crops. Private estimates say, however, 
7,000,000 to 8,000,000 bags. As to the 1926-27 Santos 
crop, some advices are to the effect that November rains 
were beneficial, but that the flowerings were irregular. The 
gece ecilve crop is put tentatively at 10,000,000 to 11,000,- 

ags. That is regarded as bullish rather than otherwise, 
especially if this year’s large crop in Rio and Victoria is not 
likely to be equalled next season. December was liquidated 
late last week rather freely. A good deal of switching was 
done from December and asa to latermonths. A Coffee 
Exchange membership sold at $13,900, a decline of $100. 

To-day futures closed 20 to 33 points lower with transac- 
tions amounting to 30,000 bags. Rio terme prices were 250 
reis lower to 100 higher. Santos dropped 100 to 200 reis. 
Rio exchange on London was 7 3-16d. The dollar rate fell 
20 reis to 63880. At one time prices here to-day were 30 to 
37 points lower. Private cables were weak and had a mani- 
fest effect. Cost-and-freight offers were lower. Santos 
3s-4s, 21.55 to 21.80c.; 4s prompt here 21.30 to 21.87 %e.; 
4s Jan.-Mar., 21.50¢.; Rio 7s prompt, 16.80c. Final prices 
show a rise for the week of 23 to 46 points. The Exchange 
here will be closed on Dec. 26 and Jan. 2. Closing prices 
were as follows: 


Spot (unofficial) _..17c. 


DEED oc as DD cava OT ..cccc uth OS ...< 
December _.16.40a ---- 


May-.-.-...-..16.08a ....|September _15.88a __.. 

SUGAR.—New Cuban, second half of December. was 
down to 2 4e. ¢. & f., at which 10,000 bags sold; 20,000 bags 
old crop, December shipment, sold at 214ec., a decline of 


1-l6c., owing largely to the Cuban crop estimate of Guma | 


Mejer of 5,374,000 tons, against an actual outturn last year 
of 5,125,970 tons. December liquidation was also a factor. 
Himely may issue an estimate soon. 
Venezuelas for prompt shipment sold to New York at 
2 3-l6c. c. & f. London on the 9th inst. fell 34d. to 1%d., 
and Cuban raws were reported offered at lls. 3d. ec. i. f. 


On the Sth inst. 10,000 | 


| New Orleans reported 10,000 bags Louisiana refining grades 
sold for shipment within a week at 4.08¢c., New Orleans 
refiners. H. A. Himely cabled from Havana that 27 cen- 
trals were grinding the crop, the additions being the Trinidad 
and the Baragua. Last year only 16 were grinding at this 
time. Early grinding by big mills impressed many. Later 
thirty, including the Damen and the Romelie, were said to be 
at work. Yet sales were rumored at 2 5-l6c. London was 
dull and*4 to 14%d. lower. Cuban 1ls.c.i.f. Wall Street 
and Cuba bought futures here. Shorts and the trade 
bought in the teeth of Guma’s big crop estimate. Refined 
was dull at 5.35 to 5.50e. Guma and Mejer’s estimate for 
the Cuban crop for the year 1925-26 is 5,373,714 tons. This 
is the highest estimate thus far. There were 28 sugar mills 
grinding on the 9th inst., against 19 at the same time last 

ear. “The last mills to begin grinding are the Cunagua, 

aronu, Jobabo, Agramonte, Siboney, Hartillo, Baragua 
and Trinidad establishments. 

Receipts for the week ending Dec. 9 were 38,640 tons 
against 47,603 in the previous week, 38,367 in the same week 
last year, and 45,535 two years ago; meltings 52,000 against 
46,000 in the previous week, 30,000 last year and 36,000 two 
ago; total stock 45,328 against 58,688 in previous week, 
32,331 last year and 45,706 two years ago. H. A. Himely 
gave the total wheat exports for the week ending Dec. 7 as 
92,098 tons inclusive of 63,246 tone North of Hatteras, 2,642 
tons to Savannah, 371 tons to interior, 4,505 tons to Canada, 
18,692 tons to England and 2,642 tons to Holland. He 
put the receipts at 2,527 tons. Raw sugar was offered at 
one time at nothing less than 2%%e. for Jan.-Feb. new crop 
Cuba with the demand light. Lower cost and freight offers 
were reported. A Cuban crop estimate of 5,200,000 tons and 
better weather in Cuba had some effect. Much secrecy 
was observed as regards business in actual sugar. Some 
called the undertone steady with consumption good. The 
Christmas confectionery trade, it was pointed out by others, 
and with more favorable weather in Cuba grinding will be 
pushed. Improved quality of the cane ground is also stressed 
and a crop estimate of 4,800,000 tons is regarded in some 
quarters as too low. Lower prices were predicted. A year 
ago it is recalled stocks held by refiners, Cuban holders and 
the trade were small. Things are called radically different 
now. Wall Street has been inclined to sell July and Sept. 

The rest of the year is usually a time of comparatively 
small consumption. Consumers and refiners are alike su 
posed to be pretty well covered for the time being. Timely 
and copious rains have benefited Eastern Cuba, where dry 
weather was at one time complained of. Despite the rains, 
treble the number of mills are now grinding that there were 
a year ago. The crop estimate of the Havana Sugar Club of 
5,089,000 tons attracted attention as contrasted with the 
Cuban Government estimate of 4,800,000. Late last week 
19 Cuban centrals were grinding compared with 8 at the 
same date a year ago. ‘To-day futures were irregular, ending 
3 points lower to 4 higher after transactions involving 23,250 
tons. Prompt raws were steady at 24%c. Nearby Philip- 
pines sold at 3.96c. Yesterday 2,000 tons due next week 
sold at 3.99¢., or equa] to 2 7-32c.for Cuba. British markets 
were unsettled; Cuba Dec.-Jan. was 10s. 9d. bid, with the 
same bid for Feb.-Mar. and 11s. to lls. 144d. asked. Java 
white 13s. 9d., ¢.i.f. Later in the day a Philadelphia refiner 
bought 15,000 bags of Cuba prompt shipment at 24c. The 
number of mills grinding in Cuba was stated to-day at 33. 
Last prices here show a » ee for the week of 6 to 11 points. 
The prompt price is 4c. lower than a week ago. 


Spot (unofficial) ..24%c.|March....--- 2.35¢ .- 
December __..2.27anom | May .-.-.-..-.--- 2.47a . 


TEA.—lIn London on Dec. 7 offerings 38,206 packages of 
Indian teas, of which 32,000 packages sold. Some low and 
medium grades advanced 1 farthing; otherwise about un- 
changed. In London on Dee. 8 offerings were 15,200 pkgs. 
of Ceylon teas, of which 15,000 were sold. Demand excel- 
lent. Prices: Medium pekoe, Is. 74d. to Is. 10'%4d.; fine 
| pekoe, Is. 1ld. to 2s. 5d.; medium orange pekoe, Is. 74d. 
| to ls. 1ld.; fine orange pekoe, Is. 11%d. to 2s. 54%d. In 
London on Dec. 9 offers of Indian were 20,600 pkgs., of 
which 20,000 sold at unchanged prices. 


July _- sxe aee 
September ...2.65a _-- 














LARD on the spot was steady with hogs up and futures 
| higher. Liverpool, it is true, fell ls. to ls. 3d. on the 7th 
inst. Prime Western, 14.75 to 14.85ce. nominal; Middle 
Western, 14.60 to 14.70c.; city lard in tubs, 15 to 16e.; 
compound carlots in tierces J12 4% to 12 %c.; refined pure Con- 
| tinent, 154c.; South American, 17 4c.; Brazil in kegs, 18 Ye. 
| Later spot was firmer with cables at times higher and de- 
mand fair. Liverpool on the 9th inst. advanced Is. to 1s. 6d. 
Export demand was fair. Prime Western, 14.90 to 15c.; 


Middle Western, 14.75 to 14.85c.; city lard in tubs, 15% 
to 16c.; compound carlots in tierces, 124% to 12%e.; re- 
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fined Continent, 15%c.; South America, 17c.; Brazil in kegs, 
18e. To-day spot lard was quiet and rather unsettled. | 
Prime Western, 14.95c.; refined continent, 15%%c.; South 
America and Brazil unchanged. Futures advanced with hog 
receipts smaller than expected on the 7th inst., shorts 
covering, and some new buying for long account. Meats 
were 25 points off to 27 higher. The cables were weaker 
but export clearances last week increased. Provisions in 
general were in demand. Packers’ hedges were well taken 
on the 8th inst. Hogs then were lower, despite moderate 
receipts. But the market broadened. Stocks of product 
were small. Europe has been taking more. Liverpool 
lard prices rose 3d. to 6d. At one time prices declined 
somewhat at times and were irregular at others, with export 
business unsatisfactory and Europe disposed to hold aloof. 
Cash interests, too, were not disposed to take hold freely. 
Futures later declined, despite firm English cables and 
buying for the East. Packers and cash houses sold. To-day 
futures were slightly higher, but reacted before the close. 


Last prices for the week were 18 to 25 points higher. Hogs 
closed to-day 10 to 20c. lower with the top $11 40. Western 
receipts were 145,000, against 223,000 last year. Chicago 


expects 35,000 on Saturday. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed Thurs. Fri. 

December delivery_cts_13.82 13.90 14.05 14.27 14.17 14.20 

January delivery __---- 13.82 13.87 14.00 14.20 14.12 14.10 

March delivery _.-.-.--- 13.75 13.80 13.90 14.07 14.07 14.07 

May delivery ...-...--- 13.77 13.82 13.95 14.12 14.10 14.07 
PORK steady but quiet; mess, $38 50; family, $40 to $43; 


fatback pork, $36 to $37. Rubs steady; cash, 15.25c.; 
basis 40 to 60 pounds average. Peef quiet but firm; mess, 
$25 to $27; packet, $25 to $27; family, $28 to $30; extra India 
mess, $43 to $45; No. 1 canned corned beef, $3; No. 2, $5 25; 
6 Ibs., $18 50; pickled tongues, $55 to $60 nominal. Cut 
meats steady; pickled hams, 10 to 20 lbs., 214% to 234c.; 
pickled bellies, 6 to 12 lbs., 21% to 22c. Butter, lower 
grades to high scoring, 42 to 514%e. Cheese, flats, 21 to 


28léc. Eggs, fresh new to extras, 40 to 63c. 
OILS.—Linseed has been quiet at 12.9c. for spot April. 





Boiled oil has been in light demand. Buyers are only tak- 
ing enough to fill immediate wants. In tanks, 12.lc. was 
quoted for linseed; boiled in tanks, 12.5e. Linseed has teen 
in somewhat better demand for distant delivery with stocks 
moderate. Cocoanut oil, Ceylon, f.o.b. coast tanks, 12 Ye.,; 
Manila, tanks, coast spot, 12%ec. Corn, crude, tanks, 
lant, 93% to 9 %c.; bbls., spot, 1134 to12ce. Chinawood oil, 
ew York spot, bbls., 13%c.; tanks, 12%c. Olive Den, 
$1 20 to $1 25 a ga'lon. Soya bean, coast, 11%4c.; crude, 
tanks. 124%c. Edible oil, corn, 100-bbl. lots, 13c. Lard, 
rime, 17 %c.; extra strained, winter, New York, 14%e. 
od, domestic, 63 to 64c.; Newfoundland, 65 to 67e. Turp- 
entine, $1 03 to $106. Rosin, $14 50 to $1650. Cotton- 
seed oil sales to-day, including switches, 3,700 bbls. Crude 
8. E., 8%c. bid. Prices closed as follows: 


Geecasnae nent aennewn 10.05a10.15|May -.---- .28 sme 
SS consace 10.25a10.55| March. ._-- 2) ee pee 10.24a10.28 
GED wencens 10.17a10.20| April -...-- 10.14€10.16|July...---- 10.324a10.34 


PETROLEUM.—Gasoline export demand of late has 
been better. France has been buying freely in the Gulf 
section and U. S. motor was steady at 11 \4e. to 1] %e. in 
tank cars at refineries. U. 8. motor locally was quoted at 
13c. Cased gasoline improved a little. Kerosene was more 
active and firm at 7c. in the Gulf section for prime and 8c. 
for water white; locally, water white, 8%c., refinery and 
9c. delivered to trade in tank ears. Bunker oil was 
quiet at $1 65 at refinery. In the Gulf section $. 50 to 
$1 60 a bbl. was quoted. Gas oil was in better demand at 
4%c. at New Orleans for 26-28 transparent gas oil. Lubri- 
eating oils showed little change. Waxes have been quiet. 
Pennsylvania cylinder stocks were firm. ‘There was a some- 
what better export demand. The consumption of kerosene 
is increasing noticeably. It is firm on the basis of 8c. at 
local refineries, for water white and 9c. delivered to the 
trade in tank cars. Gulf water white, 8c. Cased kerosene 
was firmer. Bunker oil was also firmer, though still quoted 
at $165. Gasoline was firm; Gulf, 11%4c.; Mid-Continent, 
U. 8. Motor, 104% to 10%e.New York refined export prices: 
Gasoline, cases, cargo lots, U. 8. Motor specifications, 
deodorized, 27.15¢.; U. S. Motor, bulk, refinery, 12c. 
Kerosene, in cargo lots, cases, 17.90c.; furnace oil, bulk, 
refinery, 64c.; petroleum, refined, tanks, wagon to store, 
15e. erosene, bulk, 45-46-150 W.W. delivered, New York 
tank cars, 9'%c. Motor gasoline garages (steel bbls.), 
17c.; up-State, 17c. 
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RUBBER has latterly been dull at $1 10 to $1 11 for first 
latex, with London also dull and unchanged or 4d. higher. 
The Federated Malay Government states that damage to 





rubber trees by recent floods was small. The greatest losses 
were sustained in the Ulu Langat district, where 8,000 trees 








in bearing were said to have been destroyed. London spot 
was 55% to 56d. on the 9th inst.; Jan., 544% to 543d. 
Singapore had a good trade in fine ambers and crepes; spot, 
50Y4d.; Jan.-Mar., 49d. In London the stock last week 
gained 33 tons. Itis now 3,830 tons, against 3,797 last week, 
4,905 a month ago, and 32,723 last year. New York was 
dull on the 8th inst. at $1 10 to $1 11 for first latex spot, 
$1 06% to $1 07% for Jan.-March, and $1 09 to $1 10 for 
ribbed spot. London was generally 4d. higher; spot, 5314 
to 5534 d., and Dee., 55 to 554%d. Singapore was dull and 
eto %{d. lower; spot, 50%d.; Dec., 50%d.; Jan. and 
March, 49d. The rubber trade here favors having its own 
exchange or none. There will be a rubber “call”? on the 
Cocoa Exchange. On the 10th inst. prices fell sharply with 
London lower and trade dull in both markets. Holders in 
both were plainly disposed to sell. First latex crepe spot 
here, $1 07 to $1 08%; Dec., $1 07 to $1 08; Jan.-March, 
$1 05 to $1 06; April-June, $1 001% to $1 01 \%; ribbed smoked 
sheets, spot, $1 06 to $1 07; Dec., $1 06 to $1 07; Jan.-Mar., 
$1 041% to $1 05%; April-June, $1 00% to $1 01%; brown 
crepe thin clean, $1 02; amber No. 1, $1 02; Para upriver 
fine, spot, $103'%. London fell % to 1d. on the 10th inst.; 
spot, 5434 to 55 4d.; Dec., 54% to 55d.; Jan., 5314 to 54d.; 
Jan.-March, 52% to 53d.; April-June, 4914 to 50d. Singa- 
pore dropped % to Md. on profit-taking; spot bid, 50d.; 
Dec., 50d.; Jan.-Mar., 48%4d.; April-June, 454d. 


HIDES have been very quiet. Columbian at one time 
were said to be in rather better demand. It was certainly 
nothing striking. River Plate frigorifico were somewhat 
firmer, but were not at all active. On November native 
packer buyers and sellers were apart Country hides 
attracted a little more attention. Sales of Western 25-45 
extremes were reported at 13'44c. Common Antioquias, 
25 4e.; Santa Martas, 23 4c.; city packer dull at 15e. for 
steers, 14c. for butt, 13¢. for Colorados. River Plate 
dull at 15e. for cows ec. & f. New York, and 17 sc. for steers. 
Later 3,800 Cucutas sold at 25s., it seems, 400 Antioquias 
at 25e. River Plate frigorifico were firm and a sale was 
reported of 4,000 Anglo steers at $39 25 or 18 1-l6c. c. & f. 
Country hides were dull and weak. 


OCEAN FREIGHTS were in demand at rising rates, 
Later trading was quiet. 

CHARTERS included grain from Portland to United Kingdom-Conti- 
nent, 35s., Jan.-Feb.; from Atlantic range to United Kingdom, barley, 3s., 
Dec. 25-Jan. 20; heavy from New York to Antwerp-Rotterdam, 13 Kc. one 
port and 14c. two ports, Dec. 10-24; from Philadelphia to United Kingdom, 
38. 4d., 25,000 qrs. 10%, London, Dec. 5-15; from Atlantic range to Rio, 
20s., ndon, Dec.; agriculturals from New York to Black Sea, 9c., 
Jan.; sugar from Cuba to United Kingdom-Continent, 18s.; time charter, 
663 tons net steamer, round trip West Indies, $1 85 prompt; 1,456 tons net 
steamer, round trip West Indies, $1 25; 3.947 tons net steamer, delivery 
Japan middle Nov., re-delivery Japan middle of Feb., 3 months Pacific, 
1.70 yen; 3,326 tons net. delivery Japan early Nov., re-delivery Japan in 
May, 6 months same, at 1.75 yen; 3,361 tens net, delivery Kobe 4 months 
Pacific, 1.80 yen; 2,759 tons net, delivery Japan late Nov., delivery back 
Japan late March, 5 months Pacific trade, at 1.90 yen; or India or Australia 
1.85 yen; oil cake from U. 8. Gulf to Denmark, Dec.-Jan., $6 40; coal from 
Wales to Norfolk-Portland range, 8s. 74d., Dec.; creosote from Hull to 
one or two Gulf ports, 9s. 10d., Nov.-Dec. 

TOBACCO.—Leaf tobacco has been in fair demand with 
factories busy with the holiday trade. No activity in leaf 
is apparent; quite the contrary. But supples are not 
burdensome. Some holders have now sold out most of 
their stocks of seed leaf but new business lacks snap. The 
truth is the market is still in a rut. Florida shade grown 
has been firm and has met with a fair demand. But in 
general the trading in tobacco lacks life and interest. At 
Washington on Dee. 7 five hundred West Virginia and Ohio 
tobacco growers at the opening tobacco sale got an unexpect- 
edly high average price of 20%c. for their offerings of 
100,000 Ibs., or 2}4e. more than they had expected. Damage 
by the first autumnal cold wave was shown in the quality of 
a number of the offerings. The crop is not exceptionally 
good or large. Many thousands of pounds of blighted 
tobacco were left uncut and the total loss is rather high. 
The Connecticut Chamber of Commerce calls conference of 
growers at Hartford for Jan. 4. Most of the unsold tobacco 
in excess of normal supply is in warehouses and there is 
absolutely no market for this at a living price, according to 
the Secretary, George B. Chandler. Connecticut Valley 
growers have a small market even though there is no suitable 
substitute for the quality of tobacco raised. Cut the acreage 
is the answer in Hartford. 


COAL.—Retail prices have been unchanged. It is sur- 
prising to hear that New York dealers ask $23 50 for Welsh 
anthracite that cost about $17—a modest profit indeed. 
It is one of the suggestive things about the strike together 
with prices charged for coke. That is quoted at $18, No. 1 
buckwheat from $7 50 to $8 50, pea coal at $15 to $16, and 
run of mine bituminous coal at $7 75 to $8 50. Prices have 
been in the main firm at New York and Hampton Roads, 


despite rumors of an approaching settlement of the anthracite 
strike. The New York tidewater movement was somewhat 
larger. Total stocks of soft coal were 3,432 cars. Early 


in the week Hampton Roads soft coal was reported lower. 
A price of $5 for Navy standard bituminous coal at Hamp- 
ton Roads was eased on Monday and the trade quoted the 
market at $5 flat. Similar declines were reported on lump, 
egg and nut at Cincinnati and Chicago. The easier tone was 
due to unseasonably mild weather. Latterly it has been 
colder. The anthracite strike continues. Later Con- 
nellsville run of oven furnace coke was here $3 75 to $4, 
and foundry at from $5 25 to $575. The range of small- 
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sized coke was from $5 35 to $5 75. Run of mine soft coal 
was firm. 


COPPER.—Producers were holding firmly at 14e., 
while buyers were bidding 14c. <A declining London market 
checked the efforts of producers to advance prices. London 
on the 9th inst. declined 2s. 6d. on standard copper to £59 
5s. for spot and £60 5s. for futures; electrolytic declined 
5s to £65 5s. for spot and £65 15s. for futures. Shipments 
from the Lake district increased 3,000,000 lbs. in November, 
totalling 14,622,000 lbs., against 15,412,000 lbs. in No- 
vember of last year. December shipments are active, but 
only a small part are destined for Europe. Later copper was 
at 14c. with rumors of large business. The American Brass 
Co. was said to be one of the most prominent buyers. Within 
a week it is reported that about 50,000,000 lbs. have been 
sold. Export sales were made recently at 14.15c. London 


standard, £59 5s. spot and £60 5s future; electrolytic, £65 
5s. spot. 


TIN has been quiet and of late prices were unchanged. 
Straits spot was quoted at 53 %c. and March 52%c. Spot 
standard in London on the 9th inst. advanced 10s. to £287 
7s. 6d. and futures rose 7s. 6d. to £280 12s. 6d. Eastern c.i-f. 
London advanced 10s. to £288 5s. on sales of 100 tons. 
Tin has latterly dropped 4e. with London lower. Spot 
Straits here 63 4c.; distant futures, 624d. In London spot 
standard late in the week fell £2 7s. 6d. to £285; futures off 
£1 12s. 6d. to £279. Spot Straits in London £2 17s. 6d. 
lower at £286 10s. 


LEAD was quoted at 9\4ec. by the American Smelting & 
Refining Co. This is a decline of $5 from last week. The 
St. Joseph Lead Co. was selling at 9.15c. in the St. Louis 
district. London on the spot fell 7s. 6d. on the 9th inst. 
to £34 5s. and futures dropped 3s. 9d. to £33 17s. 6d. Lead 
remained at 9c. here although London fell 1s. 3d. late in 
so to £34 3s. 9d. on the spot with futures off 2s. 6d. 
to m 


ZINC was quoted at 8.75 to 8.80c. for prompt. The firm- 
ness of spot was attributed to the sold-up condition of the 
market. London dropped 5s. on the 9th inst. to £38 5s. for 
spot and £37 7s. 6d. for futures. Zine was rather weaker 
late in the week with trade dull. Prompt, 8.75c. East St. 
Louis; Jan., 8.50e., and Feb.-March, 8.40c.; brass special, 
9c.; high grade, 1044c. In London spot fell 5s. late in the 
week to £38, and futures dropped 3s. 9d. to £37 3s. 9d. 
Stocks of slab zine ‘ell off in November 553 tons after a de- 
crease of 4,321 tons in October. Reserve stocks on Nov. 30 
were 6,922 tons, or about one-half week’s consumption. 
But November exports decreased 2,047 tons; the total for 
the month was only 3,318 tons, which is about one-third of 
what had been expected by this time. November production 
was 50,629 tons, a gain of 132 tons; shipments were 51,182 
tons, a decrease of 36 tons. Retorts operating at the end 
of the month numbered 90,085, a net gain of 208. Stocks 
of zine ore in the Tri-State district on Dec. 1 were stated at 
18,500 tons, all sold. Stocks on Nov. 1 had been 24,500 
tons, with 19,000 tons sold. 


STEEL has been less active and in some eases, it is said, 
weaker. Many consumers are said to be supplied for the 
time being. They bought heavily in November. The 
average output is at 87%, however, or 2% increase in two 
weeks. Chicago last week did the largest business in a year. 
November trade there was 15% larger than October’s. 
Automobile interests are expected to buy freely in anticipa- 
tion of an active year in 1926. Meanwhile the talk here is 
that buying of steel in general is for consumption or in other 
words, for actual needs and without discounting the future. 
Trade in fabricated steel has recently been the feature; 
35,000 tons were taken last week. December orders, it is 
true, are not expected to equal those of November; they are 
not apt to. Besides the buying in November for the first 
quarter of 1926 the holiday lull is ahead as well as the matter 
of inventories. Unfilled orders in November increased 
472,597 tons against 391,886 tons in October which was 
twice the gain in September. French bidders sold6,000 tons 
of cast iron pipe to Detroitand American makers 11,000. Fort 
Worth will soon take 12,000 tons more also, possibly French. 
Pittsburgh reports trade quiet as a rule. Plates and shapes 
there were 1.90 to 2c. and bars 2 to 2.10e. Tin plate sales 
for the first half of 1926 are liberal with less cutting even to 
big buyers. Tin plate consumption next year is expected 
to be very heavy. Reinforced bars 2 to 2.10c; Youngstown 
warehouse 2.50c.; Pittsburgh 2.50 to 2.60c. Some large 
contracts have recently been given out. As is well known 
railroad buying has recently been a feature. Steel plates 
are said to be firmer at around 1.70 to 1.80c. for 1925 and 
first quarter of 1926. A few orders are said to have been 
taken recently at 1.60c. 


PIG IRON .—German iron is selling at low prices in New 
England, i. e., $20 75 duty to dealers. To consumers the 
rice was said to be $21 50 to $21 75. Domestic iron has 
pn, as a rule, quiet at $23 to $23 50 for eastern Pennsyl- 
vania, $21 to $22 for Buffalo, $23 to $23 50 for Chicago, 
and $2060 to $21 for Valley. On the 10th inst. trade 
increased somewhat and sales were reported here of 4,000 
tons. Prices were reported firm. The feeling is that no 
immediate settlement of the coal strike is likely. That 
tends to brace prices more or less. Some 45,000 tons of 
basic have been sold, which is the largest business in some 





time. Three eastern Pennsylvania makers got 30,000 tons 


of the order, but the price fell 50c., as $22 50 was accepted 
on so large a transaction. 


WOOL was dull and weaker with prices in Australia, 
New Zealand, South America and at the Cape 5 to 10% lower 
than recently with less demand from the French. Up to 
recently they were big buyers. British and American buy- 
ers bought only moderately. At New York, Ohio and 
Pennsylvania fine delaine was nominally 55 to 56c.; 
Ohio and Pennsylvania 4% blood, 53 to 55c. Territory, 
clean basis, fine staple, $1 32 to $135. Texas, clean basis, 
fine, 12 months, $1 28 to $130. Pulled, scoured basis, 
A super, $1 10 to $1 15; B super, 90 to 95ce. Boston towards 
the end of the week was dull and lower, with London weaker. 


Geelong down 10 to 12% on merinos and South American 
off 10%. Boston prices: 


Ohio and Pennsylvania fleeces delaine, unwashed, 55c.; 4% blood combing, 
55c.; % blood combing, 55c.; fine unwashed, 50c. Michigan and New 
York fleeces delaine, unwashed, 53c.; 4% blood combing, 53c.; % blood 
, 56c.; % blood combing, 55 to 56c.; fine unwashed, 47 to 48c. 
Wisconsin, Missouri and prerege New England, % blood, 51 to 52c.; 
% blood, 53 to 54c.; \% blood, 53 to 56c. Scoured basis: Texas, fine 13 
months (selected), $1 30; fine 8 months, $1 20; California Northern, $1 25 
to $1 28; Middle County, $1 10 to $1 15; Southern, $1 00 to $1 05; Oregon 
Eastern No. 1 staple, $1 30 to $1 32; fine and fine medium combing, $1 26 
to $1 28; Eastern clothing, $1 10 to $1 15; Valley No. 1, $1] 15 to + 20. 
Territory: Montana and similar, fine staple choice, $1 30 to $1 35: an lood 
combing, $1 25; % blood combing, $1 10 to $1 12; 4% blood combing, $1 
to $1 02. Pulled, delaine, $1 30 to $1 35; AA, $1 25 to $1 30; fine A su " 
15 to $1 20; A supers, $1 05 to $110. Mohairs, best combing, 75 to 


Shel best carding, 6. 
The rail and water shipments of wool from Boston from 
Jan. 1 1925 to Dee. 3 1925, inclusive, were 163,825,300 lbs., 
against 158,867,000 lbs. for the same period last year. 
The receipts from Jan. 1 1925 to Dee. 3 1925, inclusive, were 
293,109,200 lbs., against 291,666,000 lbs. for the same period 
last year. Buyers at the West withdrew. At Bradford 
wool top prices tended downward. Portland, Ore., wired 
that the auction sale of 2,250,000 lbs. of Idaho wool was 
called off there on the 7th inst. on account of low bids. 


In London on Dee. 7 10,903 bales were offered. 
as follows: 


New South Wales, 877 bales; scoured merinos, no sales; crossbreds, 
24 to 41d.; greasy merinos, 18 to 2944d.; crossbreds, 11 to 22d. 
land, 2,008 bales; scoured merinos, 41 to 53d.; crossbreds, 30 to 43d.; 
greasy merinos, 16% to 28d.; crossbreds, 12 to 24d. Victoria, 2,299 bales; 
scoured merinos, 25 to 48'4d.; crossbreds, 17 to 45d.; greasy merinos 
16 to 29d.; crossbreds, 104% to 164d. New Zealand, 5.438 bales; scoured 
merinos, 30 to 45d.; crossbreds, no sales; greasy merinos, 15 to 26d.; cross 
breds, 12 to 19d. Falkland Islands, 281 bales; scoured merinos, no sales; 
crossbreds, no sales; greasy merinos, no sales; greasy crossbreds, 13% to 21d. 


In London on Dee. 8 10,241 bales were offered. Demand 
unsatisfactory; prices off. Details: 


New South Wales, 893 bales; scoured merinos, 21 to 41d.; crossbreds, 
15% to 38d.; greasy merinos, 12 to 26d.; crossbreds, 6% to 234d. Queens- 
land, 1,222 bales; scoured merinos, 30 to 63d.; crossbreds 18% to 32d.; 
greasy merinos, 20 to 27 d.; crossbreds, 16 to 24%d. Victoria, 1,351 

ales; scoured merinos, 25 to 47d.; crossbreds, 16 to 39d.; greasy merinos 
15 to 27; crossbreds, 10% to 26d. South Australia, 1,012 bales; scoured 
merinos, 26 to 39 4d.; crossbreds, 20 to 38d.; greasy merinos, 16 to 244% 
crossbreds, 6% to 224d. Cape Colony, 181 bales; scoured merinos, 
32 to 37d.; crossbreds, no sales; greasy merinos, 14% to 18d.; crossbreds, 
no sales. New Zealand, 758 bales; scoured merinos, no sales; crossbreds, 
16% to 31d.; greasy merinos, no sales; crossbreds, 9 to 16d. Punta Arenas, 
4,824 bales; scoured merinos, no sales; crossbreds, no sales; greasy merinos, 
15 to 21d.; crossbreds, 6% to 19d. 


In London on Dee. 9, 11,010 bales were offered. Best 
greasy merinos sold well. Average and inferior sorts firm. 
Details: 

New South Wales, 50 bales: Scoured merinos, no sales; crossbreds, 26 to 
36d.; greasy merinos, 14 to 21] %d.; crossbreds, 9% to 19d. ueensland, 
2,652 bales: Scoured merinos, 38 to 48 }¢d.; crossbreds, 30 to 424d.; Ps 
merinos, 16% to 24 4d.; crossbreds, 15 to 20d. Victoria, 509 bales: Scour 
merinos, 23 to 43d.; crossbreds, 16 to 31d.; greasy merinos, 15% to 27 ee 
crossbreds, no sales. South Australia, 1,227 bales: Greasy merinos, 14 to 
24 \4d.; crossbreds, 9% to 19d. West Australia, 625 bales: greasy merinos, 
15 to 25d.; crossbreds, 8% to19%d. Tasmania, 285 bales: Greasy merinos 
17 to 244d.; crossbreds, 13 to 19d. New Zealand, 5,620 bales: Scou 
merinos, 19 to 45d.; crossbreds, 14 to 35'4d.; greasy merinos, 1244 to 22d.; 
crossbreds, 8 to 194d. Punta Arenas, 41 bales: Scoured merinos, no sales; 
crossbreds, 29 to 32d.; greasy merinos, 18 to 23d.; crossbreds, 12 to 194d, 

In London on Dee. 10, 11,271 bales offered. Attendance 
good. Demand slow. Priceslower. Withdrawals large. 

New South Wales, 235 bales: Scoured merinos, 23 to 37 4d.; crossbreds, 
18% to 29 “d.; greasy merinos, 18 to 26d.; crossbreds, 10 to 194d. Queens- 
land, 1,245 bales: Greasy merinos, 20 to 24'<d.; crossbreds, 94% to 20d. 
Victoria, 812 bales: Scoured merinos, 25 to 49'<d.; crossbreds, to 40d.; 

easy merinos, 16 to 264d.; crossbreds. 10 to 19d. New Zealand, 4,050 
Gales: Scoured merinos, no sales; crossbreds, 13 to 39d.; greasy merinos, 1 
to 2l1d.; crossbreds, 13 to 18d. Punta Arenas, 4,557 bales: Sco 
merinos, no sales; crossbreds, 21 to 31d.; greasy merinos, 15 to 22d.; cross- 
breds, 7 to 19d. Cape Colony, 88 bales: Scoured merinos, 36 to 46d.; 
crossbreds, no sales; greasy merinos, 16 to 23d.; crossbreds, no es. 
River Plate, 284 bales: Greasy merinos, no sales; greasy crossbreds, 9 to 21'2d. 

At Liverpool on Dec. 8 the East India low-end wool 
auctions opened with all medium white wools and medium 

ellow wools par to 5% lower as compared with last prices. 
asty wools fell 10%. River Plate prices were 2c. lower 
than a week ago. At Buenos Aires on Dec. 4 wool dull. 
Offerings 8,288,238 kilos. Prices: Fine crossbreds were 
quoted at from 11 to 14.50 pesos; medium, 12.10 to 13.50 
pesos; coarse, 10 to 13 pesos; fine wools from the Province 
of Corrientes were quoted at 20.20 pesos. Fine wools 
from the Province of Entre Rios were quoted at_ 18.30 
pesos; yearlings from Entre Rios, 16.50 pesos. In Buenos 
Aires on Dec. 7 wool was dull and ys Offerings 
9,027,997 kilos. Prices: Fine crossbreds, 13 to 15 pesos; 
medium, 13 to 14 pesos; coarse, 10 to 12.70 pesos; fine yearlings 
13.50 pesos; medium yearlings, 11.50 pesos; poor yearlings, 
10 to 11 pesos; yearlings from Correintes, 26.50 pesos; year- 
lings from Entre Rios, 15 pesos. In Buenos Aires on Dec. 9 
wool quiet. Offerings, 9,759,467 kilos; medium, 11 to 13.50 
pesos; coarse, 9.50 to 12 pesos; fine medium yearlings, 11.50 
to 14 pesos; coarse yearlings, 10 to 11 pesos; Chubue su 
fine, 18 pesos; Entre Rios, fine, 16 os. In Buenos Aires 
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on Dec. 10 offerings were 10,243,672 kilos, fine, 12.50 to 
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14 pesos; medium, 12.80 pesos; coarse, 9.50 to 12.50 pesos; | 
fine from the Province of Center Rios, 15 to 16.50 pesos. 

Melbourne on the Sth inst. was reported unchanged; 
Sydney steady. At Sydney the series of Australian wool 
sales closed very firm on the 9th inst. France and Americe 
took best merinos superfines and Germany and Yorkshire 
bought freely. Prices compared with the close of the last 
series showed superf.ne merinors firmer but others unchanged. 
The next series is scheduled to open on Monday Jan. 11. 
At Geelong on Dec. 9 merinos declined 10 to 12%, come- 
backs and fine crossbreds were par to 5% off. There will 
be 50,000 bales offered at Brisbane next week and 27,500 
bales at Adelaide commencing the 18th inst., which brings | 
the first haif of the Austratian season to a close. At Perth 
the sales on Dec. 8 demand was good, especially for top- 
making wools. Bradford and the Continent were the largest 
buyers. Prices firm. 

At Napier, N. Z., on Dec. 9 24,800 bales offered and 19,800 
bales sold. Offering satisfactory. Demand good with prices 
lower. They compared as follows with last sale of Nov. 18: 


Crossbreds, 50-568, 15 to 17d., >» 17 %d. on Nov. 18; 46-50s, 12% 
Nov. 18; 46-48s, 12 to 164d., against 

13 to 19d.; 44-46s, , against 13 to 16%d.; 40-44s, iy to 
14d., against 11% to 15d.; 36-408, 10% to 12%d., against 11% to 13d. 


Melbourne reported exports of wool for the period from 
July 1 to Oct. 31 as totaling 779,000 bales Australian and 
39,000 New Zealand wool, compared with 449,000 and 47,000 
bales, respectively, in the corresponding four-month period 
last year. 


to 





COTTON 
Friday Night, Dec. 11 1925. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening, the total receipts have reached 
330,550 bales, against 396,275 bales last week and 311,384 
bales the previous week, making the total receipts since the 
Ist of August 1925, 5,729,585 bales, against 5,289,333 bales 
for the same period of 1924, showing an increase since Aug. 1 
1925 of 440,252 bales. 


Receipts at— 





x 
3 


Fri. 
18,621 


Tues. Thurs. 
17,965 
o-ee] Laue 
16,115} 12,191 
; 538: 

asia da 15 
4,240| 2,622 
1,058; 1,174 
451 554 
2.176| 3,518 
82 





mm Gobo 

nom SD, ——— 

Dee) shone 
DWord: “ooo 

SRKONS: noses 


5 


‘et 


, 3,561 
Philadelphia — - _ - _, ee eee 
Totals this week_! 39,196! 76.765! 66.680! 56.347| 45,963! 45.599'330.550 


The following table shows the week’s total receipts, the 
total since Aug 1 1925 and stocks to-night, compared with 
last year 








g ' 





























1925. 


Since Aug 
1 1925. 


1,972,120 
1,021,778 
1,328,904 
157,441 
212 


1924. 
Since Aug 
1 1924. 


Stock. 





Receipts to 


Dec. 11. This 


Week. 
123,507 
1,497 
63.217 
82,467 
5,355 


"This 
Week. 


136,950 
47 533 
79,250 
10,275 


1925. 
697 ,289 





Galveston 

Texas City 
Houston 

Port Arthur, &c_. 


2,394,579 
21,148 
898,801 


“100 
16,323 
8.640 
6,860 
21,476 
131 


“15 
24,624 


eae 130 
7,248 


35,224 
21,765 


189 
123,053 
Georgetown nace 
Wilmington 65,781 

orfolk 
N'port News, &c_ 
New York 
Boston 
Baltimore. _....- 
Philadelphia 


2,662 
15,325 























330 55015 .729 5851333 .82115,289.33311 547 ,190)1 545,850 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








| 1921. | 1920. 
49,141] 84.5: 
4,286 ; 

636 


1925. | 1924. 


136.950) 
47.533 


Receipts at— 








Galveston. 
Houston, &c_ 
New Orleans 
Mobile 
Savannah _ _.. 
Brunswick _ _ _| 
Charleston _ __| 
Wilmington _ _| 
Norfolk__-____| 
N'port N_., &c | 
All others_ _. | 


° 
— 





6. 
15! 


6,976) ‘5.4 


21,476 
j 


Total this wk_| 330.550) 333,821| 


264,183) 138,941) 13.815) 189.652 
| — — _ — - 
1 5 


729 585! 5.289 333!4.265.669'3 .712.968'3.181.223 .3110.907 


Since Ang 





The exports for the week ending this evening reach a total | 
of 198,097 bales, of which 69,427 were to Great Britain, 
55,662 to Germany, 23,495 to Italy, 37,066 to Japan and 
China, and 12,447 to other destinations. In the correspond- 
ing week last year total exports were 249,998 bales. For 
the season to date aggregate exports have been 3,955,129 
bales, against 3,642,102 bales in the same period of the pre- 


vious season. Below are the exports for the week and the 
season: 
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Exported to— 
Week Ended 
Dec. 11 1925 

Exports from— 





Great 
Brittain. 


Ger- 
many. 
19,362 
14,118 
6,464 
2,950 
65 


Japané | 
China.| Othr. 


France Total. 


Italy. 


Russta. 


40,115 
45,728 
64,265 
6 646 
5,668 
2,802 
5,400 
14,025 


89" 
3,33 


7 665 


Galveston. . 1,406 
10,841 
New Orleans... 10,725 
Mobile 
Savannah . 
Charleston _..- 1,15 
Wilmington 
Norfolk aa 
New York 
Los Angeles 
San Diego 
San Francisco 
Seattle _ - 


g 
4 
3, 


5,000 


3 
1,32 » : 
1,035 


” 3,640] .._-- 
4.425 


37 ,066 


69, 198,097 
2|249,998 
118.136 


Total _ _ 427 55,662 





80,739 
22.051 


Total 1924 
Total 1923 


55,20? 
97.719 


45,275 


25 ORS 





























From Exported to— 
Aug.1 1925 to 
Dec. 11 1925 
Exports from 
Galveston. - 
Houston . _- 
New Orleans 
Mobile --- - 
Jacksonville 
Pensacola - 
Savannah _- 
Brunswick - 
Charleston 
Wilmington - 
Norfolk. . _- 
New York... 
Boston 
Baltimore __. 
Philadelphia 
Los Angeles. 
San Diego... 
San Francisco 





Grea 
Brittain. 


Japané& 
China. 
72,666 
54 890 
160,472 


Ger- 
many. 
246 422 
259,312 
140,700 
20,910 

4,400 
300 
217,651 
400 

57 ,460 
21,700 
63,060 


France Italy. |Russta Total. 





141,779 
171,657 
95,441 
4,850 





338,000 
283,058 
225,737 
54,438 
8,346 
5,754 
124,335 


82 ,00% 
64,622 
94,588 
500 


5,006 
90,923 


153,335 
82 630 
90,726 

3,469 
1,924 


,039,211 


25,086 
6,116 
1,800 
4,62& 

25,027 
1,890 


41,169} -- 
4,000 

55,067 

28,061 


95 
433 
“< 1,500 
50,025] -.-.-. 
53,870 300 


398 ,95¢ 


54.170 
3,955,129 





1,178,740 


Total 277 472 


436,370 
Total 1924__/ 1,230,523] 159,455] 850 ,822)| 282,264 395,321 
Total 1923 952.289] 102 3288] 526 487] 237 44¢ 20.111 2.729.472 


NOTE.—E£Zzporits to Canada.—it has never been our practice to include in the 
above tables exports of cotton to Canada. the reason being that virtually all the 
cotton destined to the Dominion comes overland and It is impossible to get returns 
concerning the same from week to week. while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of October the exports to the Dominion the present season have 
been 28 299 bales. In the corresponding month of the preceding season the exports 
were 22.292 bales. For the three months ended Oct. 31 1925, there were 48.545 
bales exported, as against 37,021 bales for the corresponding three months of 1924. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


1069249 198,012 


53,795 
Af 








370,422 
») AO? 


3,642,102 





























On Shipboard, Not Cleared for— 


Ger- 
France.| many. 


16,800} 15,000 
14.025} 7.790 
“...| 35000 
1,630, ...- 
2,000 
34,855| 25.790 


37,159) 32,921 
30,269! 24.768 





Great 
Britain. 


17,800 
5.106 
7,000 
3,500 
2,300 
2. 

37,706 


46,027 
69.889 


Other 
Dec. 11 at— Cont'nt. 





38,700 
15,943 


~ 500 


7,000 
62,143) 8,228|168,722 
61,060) 12,910/190,077 
55.900 20.040 200.866 


New Orleans-. 


Charleston - - - - 
DEGUNO. ccccne 


Other ports*.- 


Total 1925-_- 
Total 1924-.-. 
Tot 1 1923-- 


* Estimated. 

Speculation in cotton for future delivery was active on 
Dec, 8, but at first at a decline, following the Washington 
report, of 40 to 45 points. The crop estimate was 305,000 
bales larger than the last previous estimate for Nov. 14, 
2,000,000 larger than last year’s final crop and 4,618,000 
bales larger than the average for five years. But trade 
buying on an enormous scale, largely for the Continent, was 
reached on the decline. That caused a sharp rally which 
left prices firm at the close, with most months 5 to 21 
points higher, with January alone down 3 points net. De- 
cember ended on the 8th inst. at a premium of 52 points 
over January. Senator Smith of South Carolina objects to 
the New York Cotton Exchange rule suspending trading in 
each current month on the 10th inst. and threatens to bring 
the matter to the attention of Congress. The ginning was 
200,000 to 500,000 bales larger than expected. It was 1,608,- 
000 bales for the period from Nov. 14 to Dec. 1, against 
1,075,424 from Noy. 14 to Dec. 1 1924 and 873,882 in the 
same period two years ago. The ginning up to Dec, 1 this 
year was 15,857,000 bales, against 12,237,659 up to Dec. 1 
last year. 

Later in the week prices further declined under the influ- 
ence of the big crop estimate. The decline was not very 
rapid; it was gradual but persistent. December went out 
at 19.40c. on the 10th inst. and proved to be a tame affair in 
the end. That fact of itself had more or less effect. Fur- 
thermore, it is said now that some 40,000 bales will be 
brought to New York for delivery on contract during the 
rest of the month, though some are inclined to doubt the 
correctness of such an estimate. January went to a dis- 
count of 18 points under March, whereas it had been inti- 
mated that January might prove a successor to December 
as a kind of leader in the market. Thus far it has been 
nothing of the kind. The weather has been in the main 
very favorable. The last weekly report showed that con- 
ditions had been very good for saving cotton in the central 
and southwestern sections of the belt, where clear weather 
was needed for this purpose. It has been cold at times, but 
in the main mild and on the whole practically ideal for the 
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final work of gathering what remains of cotton in the 
fields. Exports decreased. Spot markets became weaker, 
dropping some 40 points on Thursday. The high basis on 
the better grades was said to be checking business. The 
mills as a rule were taking their time in most cases about 
buying the low grades, although in some cases, notably in 
Arkansas, they were reported to be taking the low grades 
with avidity. This, however, appears to have been the 
exception which proves the rule of lessened buying of all 
grades of spot cotton. New Orleans reported mills canceling 
contracts for high grades and buying low grades. Liverpool 
prices became depressed under the influence of local and 
Continental selling. Hedge selling told there also, as it 
did in New York and New Orleans. Liverpool feared an 
increase in the Bank of England rate of discount to 6% 
owing to the disquieting exports of gold from London. Cot- 
ton goods were quiet on this side of the water. Worth 
Street had low bids which it rejected. There was no activ- 
ity in print cloths. Buyers of goods were evidently sur- 
prised to find the crop 2,000,000 bales larger than last year 
and 4,600,000 larger than the average for five years. It is 
said, too, that in the smaller foreign countries the crop will 
be 900,000 bales larger than last year. The Egyptian crop 
is stated at 8,000,000 cantars, which is a very considerable 
increase over the yield of recent years. In 1923-24 it was 
only 6,531,457 cantars; in 1922-23, 6,713,312, and to go back 
to 1920-21, it was only 4,876,500 cantars, If the crop is 
8,000,000 cantars, it is in fact, the largest on record. The 
best previous record was 7,684,172 in 1913-14. 

On the other hand there are not wanting those who be- 
lieve that the big crop is offset by big consumption and the 
fact, as they believe, that some 2,000,000 to 3,000,000 bales 
are untenderable. Some figure that American mills and 
exporters will take 3,000,000 bales more than last year. 
They call attention to the fact that the decline of late has 
been very gradual. A curb on the drop has been put by the 
persistent buying by mills on all declines. They have been 
doing that all this season. They have not abandoned this 
seemingly inflexible policy. Only the persistent firmness 
of the basis has restricted business in the higher grades of 
spot cotton. Spot sales in Liverpool on Thursday were up 
to 12,000 bales. That is the largest for some months past. 
It was considered significant. It seemed to point to a bet- 
ter business in Manchester. Indeed, Manchester reported 
a better home trade in cloths and a good business pending 
in cloths with India. German mills are said to be sold 
ahead for seven months. As regards the possibility of bring- 
ing some 40,000 bales to New York for delivery on December 
contracts, there is some skepticism. It is doubted in some 
quarters whether enough cotton can be attracted to New 
York, as it ought to be, for delivery on contracts in general. 
This is considered a menacing feature. The notices on De- 
cember were easily handled. Predictions, rife some time 
back, that 200,000 to 300,000 bales of cotton would be 
shipped to New York for delivery on December, have, of 
course, proved delusive. The differences between New York 
and the Southern markets were against it. The loss would 
have been too great to Southern shippers. New England's 
business in goods is gradually improving. The persistent 
buying by spinners, however, is one of the outstanding fea- 
tures of the time and undoubtedly heartens believers in 
better prices later on. Speculation for the most part is 
professional, however, and many are treating the market 
as a trading affair. 

To-day prices fell some 15 to 20 points, closing barely 
steady. Some prominent operators are said to have bought 
20,000 bales or more. Talk was heard to the effect that big 
Wall Street interests were ready, inferentially at some 
decline from present prices, to take several hundred thou- 
sand bales as an investment. This is given merely for what 
it is worth. It was part of the gossip of the day. Mills 
continue to buy on a scale down. But hedge selling was 
also present here and in New Orleans, and to some extent in 
Liverpool. Spinners’ takings were very large. In some 
cases they were computed as the largest total on record, both 
for the week and for the season thus far. They failed to 


have any effect, however, partly because the moyement into | 


sight was so large. Spot markets were a trifle 
though in the afternoon there were reports of a_ better 
Southwestern demand for both low and high grades. Japan- 
ese interests have been. buying the low grades in Galveston 
and Memphis. Some look for a high total on the domestic 
consumption in November in the Census Bureau statement 
next Monday. But in general the feeling is bearish, under 
the influence of a big crop. December went out at 19.40c. 
on the 10th inst. under the new rule. Last prices show a 
decline for the week of 26 to 67 points, the latter on Janu- 
ary. Spot cotton closed at 19.70c. for middling, a decline 
for the week of 105 points. 

Formation of a cotton bloc in Congress to deal with ques- 
tions of direct interest to the cotton belt is said to be in 
progress, following the complaints from the South against 
the semi-monthly crop reports and the demand for the 
repeal or modification of the law. 
ing cotton to be introduced will be that of Senator Caraway 
of Arkansas, which would prohibit “gambling” in cotton 
and grain, and that of Representative Sanders of Texas to 
prevent the sale of cotton in the future markets, 


lower, 





Among the bills affect- | 


| of 160,728 bales, 


The Exchanges here and in New Orleans will be closed 
Dec. 26 and Jan. 2. 


The official quotation for middling upland cotton in the 
nee York market each day for the past week has been: 
5 to Dec. 11— Sat. Mon. Tues. Wed. 
Middiine | 20.65 20. 55 20.60 20.20 19.75 19.70 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Thurs. Fri. 









































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Dec. 5 Dec. 7. Dec. 8. Dec. 9. Dec. 10. Dec. 11. 

Dec .— 

Range - _|20.08-20.18}20.00-20.10]19.60-20.25]19.50-20.05119.36-19.63|——-_‘ ——— 
Closing -}20.13-20.1€ |20.02-20.0£|20.07-20.10}19.68-19 72; ——-_ ——|——-$5_ —— 
January— 

Range - _|19.43-19.52119.37-19.49]19.07-19.67]19.05-19.40|18.99-19.15|18.91-19.07 
, ——— 19.47-19.50119.48 19.45-19.50}19.18-19.21/19.03-19.05]18.91 —— 
peas 

Range ..|—- )S3§-—_—|—_—- S3§- — |—- Ss —— | ——- eC — | ———- SO — I CC 
Closing _]19.45 ——|19.45 ——|19.45 ——]19.24 ——|19.12 ——|18.97 —— 
March— 

Range __|19.35-19.48]19.31-19.47|19.05-19.70]19.16-19.40]19.15-19.29]19.03-19.17 
, Closing 19.43-19.45]19.43-19.45]19.46-19.50]19.31-19.35]19.21 19.03-19.05 
A pril— 

Range SS |---| CO | ——- 
Closing _|19.25 ——|19.23 ——|19.28 ——J]19.17 ——/19.06 ——|18.89 —— 
May— 

Range +4 02-19.13]18.99-19.10]18.75-19.32118.92-19.11}18.88-19.00}18.76-18.88 
Closing 07-19.09)19.04-19.05/19.10-19.17/19.03-19.07]18.92-18.94]18.76-18.77 
June— 

Range —|—- | ———- —- ———- + | ——- SO — -——-— 
Closing _|18.88 ——|18.83 ——/18.92 ——j|18.89 ——}18.75 18.59 —— 
July— 

Range . .|18.67-18.7¢ |18.62-18.70/18.45-18.92]18.58-18.78)18.58-18.70)18.43-18.55 

Closing _|18.70-18.7£|18.66 ——/18.75-18.78]18.75-18.7¢€ |18.58-18.60/18.43 —— 
August— 

Range = | — | ————- SO ——- }-- —j|—— _ ——}18.38-18.38 
Closing _}|18.50 ——j18.46 ——|18.57 ——]18.55 ——/j18.38 ——j/18.26 —— 
Sept .— 

Range..|—— ——|18.35-18.37|18.45-18.45/18.42-18.53]18.50-18.50|18.44-18.44 

Closing _}18.37 ——]18.37 —— ]18.53 ——]18.53 ——|18.35 ——|/18.26 —— 
October— 

Range 18.15-18.25118.11-18.20]18.05-18.45/18.16-18.39118.17-18.29118.05-18.15 

Closing _|18.19-18.21]}18.20 ——]18.41-18.45]18.32-18.33]18.17-18.19]18.05 —— 
Nov.— 

Range..fr ne nm el 

Closing _|—— a - ———» 





Range of future prices at New York for week ending 




















Dec. 11 1925 and since trading began on each option. 

Option for— Range for Week. Range Since Beginning of Optton, 
Dec. 1925_.|19.36 Dec. 10]20.25 Dec. 8] 18.75 Oct. 31 1925|25.72 Mar. 3 1925 
Jan. 1926._|18.91 Dec. 11|19.67 Dec. 8| 18.11 Oct. 31 1925/25.45 Mar. 3 1925 
i  F eee _...-- ------| 19.68 Nov. 11 1925|24.70 July 30 1925 
Mar. 1926_.|19.03 Dec. 11}19.70 Dec. 8] 18.34 Oct. 31 1925425.40 Apr. 27 1925 
rete 3S epee: ets te 2g 19.89 Nov. 12 1925}19.89 Nov. 12 1925 
May 1926..|18.76 Dec. 819.32 Dec. 8) 18.50 Oct. 31 1925/25.63 July 27 1925 
SD Beiccletesen ooess at he dalla eee erat 18.84 Oct. 31 1925)21.20 Sept. 12 1925 
July 1926_.|18.43 Dec. 11}18.93 Dec. 8] 18.13 Oct. 31 1925|24.72 Aug. 17 1925 
Aug. 1926_.|18.38 Dec. 11|18.38 Dec. 11] 18.38 Dec. 11 1925|22.00 Oct. 8 1925 
Sept. 1926..|18.35 Dec. 7|18.53 Dec. 9] 18.35 Dec. 7 1925|20.98 Oct. 14 1925 
Oct 1926__118.95 Dec. 818.45 Dec. 8118.05 Dee. 8 1925\19.70 Nov. 6 1925 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 








Dec. 11— 1925. 1924. 1923. 1922. 
Stock at Liverpool_.....-- bales. 720,000 572,000 483,000 761,000 
St 2) .  -tasenadehaed  aimeinie ~ fares 5,000 
Stock at Manchester... ....-.... _ 62 ,000 _ 63, 000 63 ,000 63,000 

Total Great Britain.......... ~ 782 ,000 ” 6: 36,000 ” 546, 000 62° ,000 
2s pe cp cccamotenes 1,000 12:000 2,000 
Se Oe DN, ccnccasensnne 337,000 184.000 61,000 107,000 
O(N EEE 173.000 149,000 = 127,000 175,000 
Stock at Rotterdam--......----- 7,000 13,000 10,000 6,000 
Stock at Barcelona............. 70,000 45,000 100,000 81,000 
EE Oe a annaee 24,000 37 ,000 32,000 44,000 
Dt i ccenecabtbese aeudart 5,000 2,000 5,000 
De: CE DE Pkttttcscesioen bé¢bbiO 2,000 1, ,000 

Total Continental stocks - ----- 611 :000 436 000 _ 345 000 422,000 

Total European stocks... ~~. 1,393, 000 1,072,000 891 ,000 1,251,000 
India cotton afloat for Europe - 48 ,000 59,000 121,000 103,000 
American cotton afloat for Europe 720.000 697.000 468,000 533,000 
Egypt,Brazil,&c.,afloatforEurope 124,000 118,000 143,000 117, 
Stock in Alexandria, Egypt----- 261,000 261,000 280,000 345, 
Stock in Bombay, India... --- 512,000 284,000 286,000 390, 
eee OO Bry ts PEs ancnsncasee 1,547,196 1,545,850 i. 109,697 1,083,969 
Stock in U. 8. interior towns_-_..1,902,018 1,565,764 1,178,745 1,426,330 
U.S. exports to-day-......-..-..-- [aa - eames aggre cece 








Total visible supply - - - - 6,518,232 5,602,614 4,479,142 5,249,299 


Of the above, totals of American and other descriptions are as follows 

American— 
Liverpool stock. ......-...- bales. 420,000 430,000 277,000 431,000 
Manchester stock.............. 47 ,000 43 000 42,000 41,000 
Continental stock .............. 580,000 402,000 282,000 384,000 
American afloat for Europe in ia cle a 20,000 697,000 468,000 533,000 
U. + MP Ck titanneckinaees 1,547,190 1,545,850 1,109,697 1,083,969 
U. 8. interior stocks... .........- 1 ‘902. 018 1,565,764 1,178,745 1,426,330 
U. 3. GEports 60-GRY «<2 cccesse aa  sedesee [toe ubesce 

Total American... ...---5,217,233 4,683,614 3,359,142 3,899,299 


3 
East Indian, Brazil, &c. 
142,000 206,000 





SSE Sa canceceesecssse 300 ,000 330,000 
ae a 5 ‘ a 8 6=—sl iaci 5,000 
Manchester stock..........-.... 15,000 20,000 21,000 22,000 
OE I  —=ESeeeee 31,000 34.000 63,000 38 .000 
India afloat for Europe_--_-----.- 48 ,000 59,000 121,000 103,000 
Egy nt, Brazil, &c., afloat ... 134,000 118,000 143,000 117,000 
| Stock in Alexandria, Egypt... -- 261,000 261,000 280,000 345,000 
Stock in Bombay, a camel 512,000 254, 000 286,000 390,000 
Total East India, &c._..-.-.--- 1,301 000 919, 000 1,120,000 1,350,000 
Total American.........----..5,217,233 4,683,61- t 3,359,142 3,899,299 
Total visible supply - - - .-.6,518,233 5,602, 614 4,479,142 5,249,299 
Middling uplands, L iverpool.... |10.17d. 13.11d. 19.48d. 14.56d. 
Middling uplands, New York... 19.70c. 23.70c. 35.00¢. 25.50c. 
Egypt, good Sakel, Liverpool . 19.55d. 30 .30d 24.05d 19.15d. 
Peruvian, rough good, Liv erpool. 23.00d. 20.75da 23.50d. 17 .25d. 
Broach, fine, Liverpool. aeednietaes 9.25d. 12.55d. 17 .50d. 13.15d. 
Tinnevelly, good, Liverpool. -.-..-. 965d. 13. “9 18.65d. 13.90d. 


Continental imports for past week have been 237,000 bales. 
The above figures for 1925 show an increase over last week 
a gain of 915,619 over 1924, an increase 
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of 2,039,091 bales over 1923, and an increase of 1,268,934 
bales over 1922. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items/or the 
corresponding periods of the previous year—is set out in 
detail below: 
































Morement to Dec. 11 1925 Morement to Dec. 12 1924. 
Towns. Receipts. Shtp. Stocks | Recetpts. Ship- | Siocks 
—_—__—_—_—_——- ments.| Dee. -—————— monte. | Dec. 

Week. | Season. | Week. 11 Week. | Season. | Week.| 12 
Ala., Birming’™) §,120| 70,259, 4,522 14,175) 2,09%| 44,794) 2,890) 9,966 
Eufaula - - - - 800' 21,500 1,000 7,000) 225 14,704 197| 6,063 
Montgomery - 1,543 86.805 1,349 29,846) 791 68,180, 1,013) 25,438 
ee 1,503 78,954 2,939 27 976) 1,524| 58,341 1,863) 25.002 
Ark., Helena. 4,378 66,689 3,295 31,867| 2,042) 52,673) 3,334) 23,664 
Little Rock - 9.759 165.289 6,856 61,782) 6,329) 160,623) 7,687) 45,640 
Pine Bluff _- 9,301| 120,53 6,214 61,26 3,594) 111,468) 6,118] 48,130 
Ga., Albany -. 76) 7,7 3 2,47 62) 3,758) 43) 2,566 
Athens... --- 300| 19,207 300 12,4 2,500| 27.571); 2,500) 14.585 
Atlanta. __.. 8,565 140,91 8,137 60,452) 9,491) 147,467) 8,731) 69,796 
Augusta.__- 9.388) 241,125 15,477| 99.333) 7,149) 156,164) 5,866) 65.379 
Columbus - - 2,845, 54,11 3,409 13,776, 4.121; 36,974) 3,190) 8,246 
Macon. -.-- 1,291) 62:11 860 25,538 1,477) 30,388) 1,054) 9,263 
Fa 3,633, 38,455 2,100, 17,624, 1,302; 35,875, 1,320) 15,519 
La., Shreveport! 6,430) 143,878 11,380, 33.486, 2,000) 87,000, 5,000) 34,000 
Miss.,Columbus| 3,189| 35,672) 3,791) 10,483) 2,764) 33,352) 3,173) 10.885 
Clarksdale...| 9,926 149,732) 5.639) 67,524) 2,402) 100,751) 4,837) 47,848 
Greenwood..| 9,428 145,03 8,532) 55,01 4,590) 126,442) 8,057| 59,923 
Meridian. -. 1,979 561.60 992) 17,27 903} 33,151) 1,651) 17,156 
Natchez____. 2,407 46,142 1,972, 14,682 2,033) 35,290) 1,175, 10,009 
Vicksburg - -.. 1,471 43,796, 1,401 18,530 879) 29,421) 912) 14,008 
Yazoo City..| 2,310) 46,009) 2,319 21,43 324; 32.510) 2,330) 14,935 
Mo., St. Louis.) 36,052) 342,112) 35,471) 12,792; 36,176) 296,048) 36,232) 3,990 
N.C..Greensb'rol 2,721) 30,2 2.170, 11,125 3,070| 25,131) 2,345) 10,459 
Raleigh_....| 426) 9,52! 500 3! 542) = 4,361 400; 689 
Okla., Altus...| 11,346) 85,672) 8,362) 19.87! 11,956 111.401) 10,076) 27.897 
Chickasha...| 12,845! 111,665, 10,884) 15,674) 2,90! 85,363 4,559) 13,987 
Oklahoma... | 11,789 101,290 %,643) 27,184) 9,002) 99,254) 7,437) 29.683 
8.C., Greenville! 10,4 127,530 12,177) 39.991} 7,44*| 95,001! 10,573) 30,767 
Greenwood ap Bi 4,912 ee 4,309} 2,018) 10,390) 121| 5.174 
Tenn.,Memphis 85,853) 923,818 67.247242'426) 49,057) 647,431) 57,399.137,278 
Nashville... 231 2,283) 50) «5,531 — 703) 21 420 
Tex., Abilene. 3,000; 69,396) 3,090 1,234) 3,852) 46,212) 3,867) 3,010 
Brenham... __| 40 4,246 465 4,31 240) 16,322 370, 5,282 
Austin. | 544) 9,604 349, 1,761 376| 24,545 674 1.802 
Dallas ‘ 8.736) 112.793 7,406) 26,354) 12,316) 137.801) 11.941) 29.337 
Houston. . . .|181,781|3,402,756 142,215.773,459|166 ,920/3,247,919 158,544 644,110 
Paris — 4,372 95,508 4,423 6,744 4,184) 72.028, 5,071 10,438 
San Antonio 646 22,200 678 2,819) 2,006 63.204 5.000 17.000 
Fort Worth. 4,176) 60,294, 5,116 10,311) 9.351 112,828 8,004 16.420 
Total, 40 towne 467 0507 ,327.504 401.094 1902018 280 Ane In 52? 822205 5751°65764 





The above total shows that the interior stocks have in- 
creased during the week 65,493 bales and are to-night 
336,254 bales more than at the same time last year. The 
receipts at all the towns have been 87,041 bales more than 
the same week last year. 

NEV YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 














Dec. 11 for each of the past 32 years have been as follows: 
== 19.70c.|1917 -....31.00c.}1909 .._-- 15.20c.11901 ..... 8.50c. 
SSS 23.25¢.11916 .....18.00c.)|1908 ..... 9.10c.}1900 _...- 9.75c. 
1923 .....34.50c./1915 .._..12.35c.|1907 .....10.95c. 11899 ..... 7 .69c. 
ET ide doa 25.10¢./1914 ~ 7 .25¢.11906 _. 10.50c.11898 ..... 5 .8lc. 
sae 18.20¢.}1913 _ 13.40c.11905 .....12.10c.11897 ....-. 5 .88c. 
Pee 16.25c.}1912 -._..13.00c.|1904 - - 8.00c.11896 ..... 7 .38e. 
1919 .._..38.50c.|1911 ..._. 9.20c.|190% 12.40¢c.1 1895 = 8.50c. 
1918 .....28.55c.}1910 -....15.05e.}1902 - 8 .55e.|1894 5.75¢ 
MARKET AND SALES AT NEW YORK. 
Spot Futures SALES. 
Market Market + ose — 
Closed. Closed. Spot. ,Contr't., Total 
Saturday.._j/Quiet 10 pts. dec___|Steady________] ._ ~~ is de eidhia All snvtnte se hice 
Monday ---_/Quiet, 10 pts. dec___|Steady________} ____- 1,500) 1,5 
Tuesday ___|Steady, 5 pts. adv__|Firm ________ 100 100 
Wednesday _|Quiet, 40 pts. dec___|Steady_____. aoe 1,100) 1,100 
Thursday - uiet, 45 pts.dec___|Steady________| ____. 700 700 
mses. 5 pts. Goc...iBaray steady.) ......| ...-<-] «<cccc 
0 3.400! 3.400 




















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 




















1925——— 1924 

December 11— Since Since 

ped— Week. Aug. 1. Week. Aug. 

SG: so ee no ehicmi anil 35,471 343,155 36,232 284,540 
Wie Ms B@ecnccocecscone 14,4€ 148,810 9,240 114,340 
Via Rock Island............... 1,542 15,776 1,891 10,551 
, SSRN 4,267 29,681 1,667 26 366 
Via Virginia points._.._...__... 8,673 92,084 6,3 88,453 
Via other routes, &c......... .. 17,600 223,769 19,862 211,763 

Total gross overland._._____. 81.953 853,275 75,260 736,013 

Deduct Shipments— 

Overland to N. Y., Boston, &c___ 6,668 37 ,960 4,379 44,391 
Between interior towns__...____- 732 9,918 771 10,315 
Inland, &c., from South.....___. 17,719 193,109 20,990 201,665 
Total to be deducted. _____._.__- 25.119 240,987 26,140 256,371 
Leaving total net overland*_____- 56,834 612,288 49,120 479,642 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 56,834 bales, against 49,120 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago of 


132,646 bales. 











-1925——_- — —1924— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 11____-_- 330.550 5,729,585 333,821 5,289,333 
Net overland to Dec. 11________- 56 834 612,288 49,120 479,642 
Southern consumption to Dec. 11_ 70,000 1,540,000 100,000 1,512,000 





Total marketed___......... 457.384 7 881,873 





482,941 7,280,975 

Interior stocks in excess___.___._ 65,493 1,737,250 *18,191 1,383,518 
Excess of Southern mill takings 

over consumption to Nov.1__.. —..-- OS —— 116,806 

Came into sight during week__ 522,877 _..-... 464,750 __....- 

Total in sight Dec. 11_..-....... _.. ci " ... 8,781,299 


10,067 ,960 
958.975 71,207 








North. spinn’s’ takings to Dec. 11. 87.777 
* Decrease. 


746 655 








Movement into sight in previous years: 


Week— Bales. | Since Aug. 1— Bales. 
1923—Dec. 14 eee !.. jl 7.263 301 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 




















Closing Quotations for Middiing Cotion on— 
Week Ended 

Dec. 11. Saturday.| Monday ., Tuesday.; Wed'day.,Thursd'y., Fridag. 
Galveston__-_._-.- 20.00 20.00 20.00 19.85 19.75 19.65 
New Orleans. __/19.46 19.38 19.28 19.28 19.13 19.05 
Mobile ___...-- 19.00 19.00 19.05 18.90 18.75 18.55 
Savannah _____- 19.38 19.38 19.50 19.25 19.11 19.00 
=e 9.50 19.50 19.56 19.38 19.31 18.88 
Baltimore. _- ---. ais 19.90 19.50 19.80 19.65 19.40 

On 19.44 19.19 19.25 19.06 19.00 18.81 
Memphis ____-.- 20.50 20.50 20.00 19.75 19.50 19.25 
Houston _____-- 0.00 20.00 20.05 19.90 19.80 19.06 
Little Rock__-_|20.00 20.00 20.00 19.88 19.75 19.50 
a 9.60 19.00 19.60 19.45 19.35 19.05 
Fort Worth. _._!_ ~~ 19.50 19.50 19.30 19.20 19.05 

















AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON PRODUCTION, YIELD PER ACRE AND ABAN- 
DONMENT OF ACREAGE.—The Agricultural Depart- 
ment at Washington on Tuesday, Dec. 8, issued its report 
on cotton production and yield per acre as of Dec. 1, and the 
following is the complete official text of the report: 


UNITED STATES DEPARTMENT OF AGRICULTURE 
Bureau of Agricultural Economics. 


Washington, D.C., December 8 1925, ll 4@.m. (E. T.) 

The Crop Reporting Board of the United States Department of Agricul- 
ture, on the basis of facts available as of the date of Dec. 1, estimates that 
the total production of cotton in the United States for the season 1925-1926 
will amount to 7,459.018,000 pounds (not including linters), equivalent te 
15.603.000 bales of 500 pounds, gross weight (478.1 peunds lint and 21.9 
pounds bagging and ties estimated per 500-pound gross-weight bale). Last 
year the production was 13,627,936 bales, two years ago 10,139,671. three 
years ago 9,762,069, four years ago 7,953,641, and five years ago 13,439,603 
pales. 

This estimate is based on the reports of voluntary crop correspondents, 
field statisticians, and co-operating State boards (or Sp aye of 
Agriculture and Extension Departments, covering probable yields per acre, 
per cent of acreage abandoned, and upon the actual ginnings to Dec. 1, as 
determined by the United States Census Bureau considered in connection 
with the per cent of the crop picked and ginned. 

The bandonment of acreage is estimated at 4.6% of the estimated acreage 
of cotton in cultivation on June 25, compared with an abandonment of 
3.0% in 1924, and 3.3% the ten-year average 1915-1924. 

The December revised estimate of area of cotton for harvest this year is 
45.945.000 acres, compared with 41,360,000 acres in 1924 and 35,581,000 
acres the five-year average 1920-1924. 

The total yield of lint cotton per acre on the area for barvest is estimated 
at 162.3 pounds, compared with 157.4 pounds in 1924 and 146.4 pounds the 
five-year average 1920-1924. 

Comparisons, by States, follow: 












































Area 1925. Production (Not Including ‘'Linters"’ a). 
—__——- — (Bales of 500 Pounds Gross Weight). 
Aban-| —-—--———- — ---—— ~ 
State. For doned | Estimate. Pinal Census Ginnings. 

Harvest | Since ——- —-—— - — —— 

(December) June Five-Year 

Estimated 25. Dec. 1 1924. 1923. Average, 
(Dec. 1925. 1920-1924. 

Acres. Est.) Bales. Bales. Bales. Bales. 

Virginia . . . - = 96,000] 1.0% 50 001 38,746 50,581 30,709 
North Carolina 2,039,000} 1.0%] 1,090,000 825,324] 1,020,13 879,677 
South Carolina__._| 2,746,000} 2.0% 875,006 806 594 770,165 889 359 
GeOtmis. .. <<. 3,588,000] 2.0%] 1,150,000} 1,003,770 588 236 901,843 
a 106,000] 1.5% 40,000 18,961 12,345 17,069 
Missouri _ whi 487,000) 4.0% 260,000 189,115 120,894 120,265 
Tennessee... ...- 1,183,000] 1.5% 490 001 356,189 227 941 320 432 
Alabama. .-....-.-. 3,545,000] 1.0%] 1,335,006 985,601 586 ,724 727,749 
Mississippi - - . - . - - 3,481,000] 1.0%] 1,930,000] 1,098,634 603 808 880 ,008 
Louisiana. - - --. ..-] 1,854,000] 1.5% 900 ,000 492 654 367 882 374 ,066 
:,. = egeeeeer 17,369,000] 9.0%] 4,100,000] 4,951,059) 4,342,298] 3,811,737 
Oklahoma . - - - 5,183,000] 2.0%] 1,550,000) 1,510,570 655,558 922 226 
Arkansas . 3,790,000] 2.0%] 1,530,000] 1,097,985 627 ,535 950,985 
New Mexico 101 ,000/}27.0% 61,006 55,243 27 657 22,305 
PS oa knees 157,000] 3 7% 94,000 107 ,606 77,520 76 064 
California b_-_-_. 172,000] 1.0% 126 ,000 77 823 54,373 53,946 
el SG becekaa 48,000] 2.6% 22,000 12,062 6,015 6,143 
U.S. total _b_. 45.945,.000! 4.6°7115.603 .000'13 627 .93F|10.139.471110,.984 584 





a Production of linters usually about 5% as much as the lint. b About 150,000 
acres and 75,000 bales in Lower California (Old Mexico) this year not included in 
California figures nor in United States total. 

CROP REPORTING BOARD, 


Approved: W. F. CALLANDER, Chatrman, 
W.M JARDINE, J. A. BECKER, 8. A. JONES, 
Secretary. D. A. McCANDLISS, H.H.SCHUTZ, 


Vv. C. CHILDS. 


COMMENTS CONCERNING COTTON REPORT .— 
The United States Department of Agriculture, in giving out 
its cotton report on Dec. 8, also added the following com- 
ments: 

A cotton crop of 15,603,000 bales is indicated by the yield per acre as 
reported on Dec. 1 and by such other information as is available at this 
time. This estimate is 305,000 bales, or 2% above the estimate ba 
reports to Nov. 14. 

The extent to which final ginnings will be above or belew this estimate 
will depend in part on the weather. This estimate is based upon the 
assumption of average weather conditions during the remainder of the 
picking season. ‘The quantity of low grade cotton that will be picked also 
depends on the price paid for the lower grades. Recent ginnings are said 
to show some improvement in grade but are mostly below middling white 
cotton. 

° Weather during the last half of November was unusually favorable for 
picking in most States and growers have picked or now expect to pick some 
cotton which a few weeks ago they feared would be lost. This is par- 
Neulerty true in Oklahoma, Arkansas, Missouri and the Delta section of 
Mississippi. 

The + of cotton picked is now estimated at 45,945,000 acres, an 
increase of 11.1% over the acreage picked last year. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Dec. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Dec. 1 in comparison 
with corresponding figures for the preceding seasons: 


Number of bales of cotton ginned from the growth of 1925 prior to 
Dec. 1 1925 and comparative statistics to the corresponding date in 1924 
and 1923. 


on 


Dec. 12 1925.] 
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State— 1925. 1924. 1923. 
na noe mamuntende -. Lanna 52,751 583,524 
An NE eet lies pS ‘ 70. 77,771 52,220 
hein te hk eee . 1,190,537 979,016 562.609 
a : 68,263 59,115 32,763 
a 39.467 19, 13,078 

Deis Shit a6 ede os ed .306 976,158 581,962 
a ee eee 823.589 70,953 356,180 

7 ae ag ale ac dli, tibet tll cal 1.570.769 1,075,574 594,342 
ES SRR ies gage aR 90, 25, 88,154 
| RE mR ae te 52, 40. 17,324 
«Gs "nae 1,030.868 674,721 940,516 
a 689 1,287,494 508 .054 
a iinet re ee 893 408 747.766 750.373 
I ee a 405,378 296,727 199,925 

, © A Siptteenadeeeraiis aide prapiepsadesete 3,661,010 4,424,966 3,919,210 
he ates ae indi leis .660 21,484 37 848 
' ss yee ar Aa a 14,085 7,625 5,298 
oS ES 13,857,686 12,237,659 9,243,380 


The statistics in this report include 470,671 round bales for 1925, 284,844 
for 1924 and 229,215 for 1923. 

The statistics for 1925 in this report are subject to slight corrections when 
checked against the individual returns of the ginners being transmitted by 
mail. The corrected statistics of the quantity of cotton ginned this season 
prior to Nov. 14 are 12,263,596 bales. 


Consumption, Stocks, Imports and Exports—United States. 
Cotton consumed during the month of October 1925 amounted to 543.679 
bales. Cotton on hand in consuming establishments on Oct. 31 was 1,216,- 
437 bales. and in public storage and at compresses 4,499,382 bales. The 
number of active consuming cotton spindles for the month was 32,425,206. 
The total imports for the month of Oct. 1925 were 12,402 bales and the 

exports of domestic cotton, including linters, were 1,421,482 bales. 


World Statistics. 

The preliminary estimated world’s production of commercial cotton, 
exclusive of linters, grown in 1924, as — from information secured 
through the domestic and foreign staff of the Department of Commerce is 
23,377,000 bales of 478 unds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ending July 31 1924, 
was approximately 19,982,000 bales of 478 lt ay lint. The total number 
of spinning cotton spindles, both active and idle, is about 159,000,000. 


CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultura] Department made public 


Tuesday (Dec. 8) their consolidated cotton report, which 
is as follows: 
Dec. 1 1925 Consolidated Cotton Report. 

Ginnings to Dec. 1__.._.........-.-.-..13,857,686 running bales 
Indicated total production 

Census Bureau .—Census report shows 13,857 ,686 running bales (counting 
round as half bales) ginned from the crop of 1925 prior to Dec. 1, com- 
pared with 12,237,659 for 1924 and 9,243,380 for 1923. 

Agriculture Department.—A United States production of 15,603,000 bales 
(500 pounds gross weight), based upon Dec. | indications, is shown by the 
“rop Reporting Board of the United States Department of Agriculture. 

FOREIGN COTTON CROP PROSPECTS.—A report 
of the latest available information to date as to cotton 
production in foreign coun:cries has been compiled by the 
Foreign Service of the Bureau of Agricultural Economics at 
Washington and was made public on Dec. 8 as follows: 

Forecasts and estimates of the coming cotton crops received to date by 
the Foreign Service of the Bureau of Agricultural Economics indicate an 
increase this year compared with last. Preliminary estimates of lint cotton 
peecertiee received for all countries reporting to date, including the United 

tates, indicate a total of 18,679,000 bales of 478 Ibs. net, as compared with 

15,965,000 bales for the same countries last year. The total world produc- 
tion for last year is estimated at 24,700,000 bales. Larger crops are expected 
in Egypt, Russia and Anglo-Egyptian Sudan, and asmaller crop in Mexico. 
No production estimates are available for India, China, Brazil or Uganda. 
Conditions reported are generally favorable for these countries with the 
exception of Brazil. 

Estimates of acreage and production received to date are as follows: 


COTTON ACREAGE AND PRODUCTION. 



































Preliminary estimates for the 1925-26 crop compared with 1924-25, for all 
countries reporting to date. 
Acreage. 
Country Decrease | Increase 
1924-25. 1925-26. from over 
1924-25. | 1924-25. 
Acres Acres. Per Cent. | Per Cent. 
United States (acreage harvested) ___| 41,360,000] 45,945,000 are 11.1 
India (second estimate) ___....._.-- 21,785,000) 22,752,000 — 4.4 
NE ha Sy Ai oe os a dh i oh ao lh ida gh en dh eh ae 1,228,000 1,650,000 wéne 34.4 
Dl bnbt.cbacdbedcdodwecossnvoun 1,856,000] 1,998,000 seee vat 
ih incite binmew etiecedtmues 584 ,00 617,000 eose 5.7 
Dl ince ne ekehkedd hb aes ond kn bibs 422,000 475,000 — 12.6 
Mexico—Laguna district........... 2296 ,000 a86 ,000 709 . 
Lower California... .....- a140,000 @150,000 sone 7.1 
Gezira (Anglo-Egyptian Sudan) - - .-- 20,000 80,000 nae 300.0 
DN tebcteddeb ehebecateneense 5,000 6,000 — 20.0 
Dt iin abndednenesanéusddbdouse 9,000 9,000 ebm ; 
|” eee 5 006 7,006 40.0 
Pe ddivedoesbhassevenebencasewe 256 ,00( 2104 ,000 85.7 
Tt shénehdect i cichistaie didi eeénlie’ 67.766 ,000| 73,879,000 — 9.2 
Estimated world total. _........---- 79 500 001 
Production. 
: Decrease | Increase 
1924-25. 1925-26. from over 
1924-25. | 1924-25. 
Bales. Bales. Per Cent. | Per Cent, 
United States... -_- .-| 13,628,000] 15,603,000 jaan 14.5 
Mexico— Lower California én 73,000 75,000 — 2.7 
Laguna district..........-. 180,000 136 ,000 24.4 A 
0 RE re eee 453,000} 1,010,000 nehe 123.0 
Ct itcomtebpincedeesénesieudes 121,000 137 ,000 13.2 
DTS tiie ae eeihh ah nanedbuet 1,471,000] 1,629,000 10.7 
Anglo-Egypt-Sudan ..........-.--.. 36 ,000 86,000 138.9 
PEED Basesectsacudeosessesas 3,000 3,000 aire 
Total above countries. ___.--.-.--. 15,965,000) 18,679,000 11.1 
Estimated world total 24.700 .000 














In India, preliminary estimates of acreage 


, based on incomplete returns 


indicate an area of 22,752,000 acres, as compared with an estimate of 


21,785,000 acres made at the same time last year. 


cast is due the 15th of December 
rainfall in parts of Bombay. 
however, have been good. 


The first official fore- 


. The monsoon failed to bring sufficient 


Conditions in the Punjab and Upper India, 


Weather conditions in Egypt have been very favorable, and preliminary 


estimates indicate a yield 


er acre higher than in previous years. 


Sakel crop is placed at 728,000 bales in 475 lb. equivalents. 
Egyptian Sudan good progress is being made in developing the new irrigated 
areas and the coming crop is predicted to be over twice as large as that of 


last year. 


yield per acre was expected. 


The 
In Anglo- 


Picking had commenced the middle of November and a good 
In China scattering reports received from 


areas producing about a third of the known crop are that conditions in gen- 


eral have been favorable. 


Rains have been ample and the crop progress 





very good in Uganda, the principal cotton producing region ef Africa em 
cepting E t. In Brazil prospects for the cotton crop are orly fair. The 
crop in Mexico will probably be considerably below that of last year. In 
the Laguna district the crop has suffered from early drought, the leafworm 
and floods. Damage ae the leafworm during July and August caused con- 
siderable deterioration in Lower California and the d per acre of lint 


may reach a low record. Heavy rains and ravages of the boll weevil have 
caused much damage in Peru. 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

















Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Dec. 5. Dec. 7. Dec. 8. Dec. 9. Dec. 10. Dec. 11. 
December_/19.16-19.17)19.13 ———|19.19-19.20|19.00 ——-|18.87 ——-|18.84 —— 
oad --}19.19-19.21)19.14-19.15]19.02-19.05|18.98-19.00/ 18.86-18.88)18.77-18.79 
ebruary _|——- ) ———-|—- S§s§ —_—|—- S9@ — | —-— —— | ———- | ——- —— 
"ae 18.86-18.88)] 18.80-18.82|18.76-18.78 18.70-18.73| 18.58-18.59 18.44-18.45 
pril__..- emis. dice - mdgaiiaid. aed: “Seek aaahie aides 
— — 18.58 ——/18.55 ——|18.52-18.53}18.50 ——|18.37 ———|18.20-18.23 
~~ ee —S=S S| —- | —- | ———- | ———- —— 
Ol ssecce 18.30-18.33/18.28 ———!|18.27-18.30/18.31-18.32| 18.14-18.15|17.97-18.00 
August _..|—— —-—| -—— _ 
September |——-)S9s§- ——|—- S§ —_—|—- S9§ —_— | ——-— | ———- | ———- —— 
October_._| 17.68 ——|17.57-17.60| 17.63-17.66|17.70-17.71) 17 .51-17.52|17.40-17 .42 
November.|—- )S§s§ —|[—- S§s§ —_S|_—S §s$ —| — SS — | — ss ——|——_- — 
Tone— 
Spot _- Steady Steady Steady Steady Steady Steady 
Options Steadv Steady 'Verv st'dy' Steadv Steady Steadv 




















WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather during 
the week has been generally favorable in the greater part of 
the cotton belt. Rainfall has been as a rule light and scat- 
tered. Cotton picking has made good progress in the north- 
western portion of the cotton belt. With the exeeption of 


Arkansas and California, little cotton remains to be picked. 
Rain. Rainfall. ——————Thermometer— 





Galveston, Texas..........-. lday 0.10in. high65 low44 mean 55 
a ce ae i de coh os nid A a diese dry high 66 low 28 mean 47 
DS << nctnateen anine 2days 0.96in. high68 low40 mean 54 
OS TE eee lday 0.78in. bhigh66 low42 mean 54 
a ae i a a a cae ts dry high 66 low 36 mean 51 
RS RR I a .-lday 0.12in. high. low 30 mean -. 
0 Se eee dr high 66 low 36 mean 51 
Sena lday 0.62in. high68 low 36 mean 52 
Zeett. «=< -----.--..-1 day 0.06in. high... low 36 mean .. 
New Orleans, La... .---lday 0.4lin. high. low-. mean 55 
"pee lday 0.25in. high68 low35 mean 52 
I as aoa. Ne cs de sik lday 0.55in. high71 low38 mean 54 
ES eee ee 2days 0.03 in. high 74 low40 mean 57 
Charleston, So. Caro__...-.- lday 0.0lin. high71 low44 mean 58 
Charlotte, No. Caro_..._....lday 0.07in. high68 low32 mean 49 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 


Dec. 11 1925. Dec. 12 1924} 
Feet. F 


ect. 
New Orleans.......-/ Above zero of gauge. 8.1 1.1 
| apa +2 Above zero of gauge_ 17.7 §.2 
Nashville __.........Above zero of gauge. 11.5 23.6 
Shreveport _........-/ Above zero of gauge_ 8.8 4.6 
NRG REN AA Rees Above zero of gauge. 26.6 7.8 


WORLD SUPPLY AND TAKINGS OF COTTON. 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings, or amounts 
gone out of sight, for the like period. 





























Cotton Takings. 1925. 1924. 

Week and Season. - + + + 

Week. Season. Week Season 
Visible supply Dec. 4......--.-- Ret ee. sinew Dee . .c9scese 
Visible supply Aug. 1_..____.-- nosnelt Senet 2,190,493 
American in sight to Dec. 11__-| 522,877|10,067,960| 464,750) 8,781,299 
Bombay receipts to Dec. 10__..| 120,000 562,000 85,000 318,000 
Other India ship'ts to Dec. 10_- 22,000 181,000 15,000 72,000 
Alexandria receipts to Dec. 9_-- 66,000 799,200 ,000 909 800 
Other supply to Dec. 9 * b_____- 14,000} 393,000 8,000 125,000 
} Nowy suey becdenesccewenh 7,102,382) 14,346 ,047|6,172,177/ 12,396 592 

educt— 

Visible supply Dec. 11... ..-.--- 6,518,233] 6,518,233/5,602,614) 5,602,614 
Total takings to Dec. 11 a____-- 584,149) 7,827,814| 569,563) 6,793,978 
Of which American. -___---.-- 443,149] 5,963,614) 441,563) 5,031,178 
4  ~ s=eeeeeeae 141,000! 1,864,200) 128,000! 1.762.800 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,540,000 bales in 1925 and 1,512,000 bales in 1924—takings 
not being available—and the aggregate amounts taken by Northern and 
fore spinners, 6,287,814 bales in 1925 and 5,281,978 bales in 1924, of 
which 4,423,614 bales and 3,519,178 bales American. 6 Estimated. 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| 
| 


Recetpta at Porta. 
Week 
Ended 1925. | 1924. | 1923. 


Stocks at Intertor Towns. 
1925. | 1924. 
| 

| 306,499 
415, 
544,002, 577,954 
603, 


Recetpts from Plantations 
1925. | 1924. | 1923. 








| 
| 
| 


Sept. 
11. ..222,121/222,121 170,272 
18_. 358,650 276,460 256,747) 

25.. 325.800 201,228 288.759, 872,105 

Oct. | | 

2. 494.293:366,406 329.949 957.76 

9... 367.670320.698273.052/1,137,.618 796,030 
16. 423'813:441.485 287.21311.267.365, 898.351| 946,192/553. 
23... 383 .026/339,292 277.177|1.885.045 1 057.209|1 060,002 
30. 376,061/388,465,349,036 We gens 

Nov. 

6. 437,649383,258 235,636)1 668,003 1,307,376/1,165,368489,4 

13. _ 343 .371373,602 307,467|1.646.178 1.411,26011,179,333.421, 

20°. 377 989432.20% 22462611 677 443 | 4x6 392 1.244.773 409 2471487 


306,499 
643,904 











77 ¢ 289,963 
27. . 311,384,370 ,024 298,211 1,784 545 ,601)1,251,7 18, 287/429 ,233)305,223 


Dec. j 
4.. 396.275 370,752 265,5091 583,955. ME Te 239,525 


836 525 1 
11 ow 181 ,565,764)1,178,745 396 0431315 ,630/217,127 


330, 55013433 ,821/264,183.1,902.0 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1925 are 7,412,264 bales; 
in 1924 were 6,672,851 bales, and in 1923 were 5,171, 893 
bales. (2) That al! hough the receipts at the outports the 
past week were 330,500 bales, the actual movement from 
plantations was 396,042 bales, stocks at interior towns 
having increased 65, 493 bales during the week. Last year 
receipts from the plantations for the week were 315,630 
bales and for 1923 they were 217,127 bales 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the*shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as ofllows 





1925 1924. 
Recetpts at . 
Dec. 10 | } Atnce 
| Week | Aug. 1. 
1120 000} 562 











Week. 


For the 
Great 
Britain. 


Japan & 


China. 


Contt 
ned 


Total 


Bombay 
1925 5,000 
5 
) 


43.00 


58.00 OOK 130.00 
17.008 f, OO 6.00 27 (pin bu 


35,001 ,O0t Zlo 


53,000 
14.000 
50 OOUF 


1924 (Hot) 
1923 
Other India 
125 
1924 
1‘ 2 , ; 


5,000 O0OU $72,000 
143,001 


66.006 


181,000 
72,000 
119.000 


22 O01 38 00F 
15,000 » UU 
14,000 23 


16 
15, 
5,000° Y, 


6,000 vu 
OOU ‘ ; 
000 ! 


OOO 96 OOO: 
} 


| 


53 .O0OOr 
14,000} 
30.000 


Total all 
1925 
1924 
1923 


) 

£0.000 49 O00 2 

32,001 22,000} 1 
} 

49 001 73.0%) 3 


550.000 
428,000 
541 O00 


6,000 000 
000 


14.000 


21 
] , OOO 274.000 
1 Oo 207 von 


73.00 228.000 
b2 
] 


5.000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
35,000 bales. Exports from all India ports revord - increase 
of ‘48, 000 bales during the week, and since Aug. 1, show an 
increase of 122,Q00 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





Alezandria, Egypt, 1925. \| 1924. 
Dec. 9. 


Receipta (cantars)— 
This week 
Since Aug 





es | | ee | | 


1} 
| 


330.000 | 
4.001.493 


330.000 || 
4.607.971 |' 
| 
| 


Week. Auge ¥ 


290,000 
4,191,860 





! 

Since ] 
Week Aug. 1.'| Week 
-_ —— _ j “| 
9,000} 86 .855|| 9,000 
9.000!) 68.874 + 2 250 
15 .000)135,715) 1 500 
16,000] 57.292|| 600 


ce 
Exports (| (bales)— P ug. 1. 


To ‘Liv ive rpool 

To Manchester, 

To Continent and India. 
To America 


96.2 249) |} 9. 000) \ 076 
102, 478 \| 9 500) 144 
152,.796)119,250) 163° 980 
38. 969| 16,000) 50 839 


19 000'348 736) 38 3501390 4921153. 756 41 1.039 





Total exports 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Dec. 9 were 
330,000 cantars and the foreign shipments 49,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
bond cloths and yarns is steady. Demand for cloth is im- 
proving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 





1925. 1924. 





8\4 Lbs. Shtrt 
ings, Common|Middl'¢| 3238 Cop |ings, Common 
to Finest. Upl'ds Twist. to Finest 


8% Lbs. Shirt-) Cotton Cotton 
Middl’ 


Upl'ds 


328s Cop 
Twist. 








Septem ber— 
4 19% a20% 
20 a2l 
20 4a22 
.|20 4a22 


al6l 
ai60 
al62 
al62 


al6l1 
al56 
a152 
a152 
al46 


12.51 
13 01 
13.57 
12.91 


12.72 
11.53 
11.54 
11.27 
10.35 


a25% 
az5 
a24% 
az5% 


244%a26% 
24 a26 

23%4a25% 
23% a25% 
24% 426 


ais4 
a18 3 
ai76 
ais4 


——_ 
—— — oe 


19%a21 
18% a20 % 
18 @al9% 
iS alv% 
174alg 


17 als 
17 4al&% 
174al8% 
17 al8k& 


ais 6 
@eis4 
aisl 
ais 1 
ais1 


NNNON NNO 
ehoOr GAOGCe@ #noco 


> + ee SSO GOO 
— — po oe 


al45 
ail46 
al46 
al46 


10.49 
10.58 
10.60 
10.74 


234426 
23 %a26 
23 a2 53 
23 4a25! 


ai80 13 
ai77 13. 
ai180 13.6 
als 0 14 


Nhe K KHONG COra 


16% al8\% 
i64als 0 


al4 6 
al7 4 


a24% 
a24', 


ai7 1 
al7 0 


12.98 


13.11 




















= 


10.42 3 
10.17 123 





SHIPPING NEWS 
exports of cotton from 
reached 198,097 bales. The shipments in detail, as made 
up from mail and tele graphic returns, are as follows: 


.—As shown on a previous page, the 


NEW, YORK—To Copenhagen—Dec. 8—Frederick VIII, 200---- 
To Genoa—Dec. 3—Conte Biancamano, 24) 
ae Liverpool—Nov. 27—Alaunia, 906. .-Dec. 4—Laconia, 451 
To Piraeus—Dec. 4—Coeur d'Alene, 
HOUSTON—To Barcelona—Dec. er adiz, 
To paiement 8—Fernciiff, 
606 


To Liv erpool— Dec. 5— Winston Salem, 7.380... Dec. 5—Nor- 
ai co tees ica eas land ta bed ds ain nieces 
To Manchester—Dec. 5— Winston Salem, 576...Dec. 5— 


Norwegian, 719 
bear Bremen—Dec. 5—Eldena, 7,918...Dec. 5—Tenbergen, 


NORFOLK 


| 
69.000 


the United States the past week have | 


| October 9 


NEW ORLEANS—To Trieste—Dec. 8—Caterina Gerolomich, 450 
To Venice—Dec. 8—Caterina Gerolimich, 2,249 
To Naples—Dec. 8—Caterina Gerolimich, 1, 7h0 
To Bilboa— Dec. 8—Mar Baltico, ee 
To Liverpool—Dec. 3—Duquesne, 5,778...Dec. 9—Ninian, 


13, 295 
—Dec. 3—Duquesne, 2 
To Hamburg— I Dec. 8—West Norranus, 
To Genoa—Dec. 5—Monstella, 10,715...Dec. 9—West Har- 
shaw, 2,.640_. 
To Barcelona—Dee. 5—West Chetac, 2,797_._Dec. 3—Cadiz, 
2.91+ 
To Japan— ‘Dec. 5—Ethan Allen, 
Maru, 550... 
ToC hina— —Dec. 5—Ethan Allen, 3,600 
To Vera C ruz—Dec. 3—Baja California, 933 
To Oporto—Dec. 5—West Chetac, 800- 
To Bremen—Dec. 8—West Norranus, 
GALVESTON—To Liverpool—Dec. 
Dec. 8—Winston Salem, 8.107 - 
To Manchester— Dec. 8—Norwegian, 273- 
Salem, 839__ 
To Bremen -Eldena, 4,969. 
5,950- 9—Ansaldo Ottava, 
To Rotterdam—Dec. 8—Eldena, 897_ 
To Japan— Dec. 5—Atlantic Maru, 1.400 
SAVANNAH—To Liverpool—Dec. 8—Magmeric, 
To Japan—Dec. 7—Kyfuku Maru, 5, 
‘To Hamburg—Dec. 7—Lotte Leonhardt, 
CHARLESTON—To Liverpool—Dec. 7 Nov 
To Manchester— Dec. 7—Novian, 506 
To Bremen—Dec. 5—Minden, 1,650 
To Liverpool—Dec. 10— Rhode 
Mongolian Prince, 2,350-- ee — er ate ca 
To Bremen—Dec. 9—Lorain, 5,600 Dec. 8—Legie, 4,250-- 
To Rotterdam—Dec. 7—Bloomersdijk, 200-- ane 
To Manchester—-Dec. 11—Manchester Importer , 
Dec. 10 Hoxie, 200 
SAN PEDRO—To Liverpool— Dec 
To Antwerp—Dec. 
To Bremen—Dec. 
To Japan—Dec. 9 
SAN FRANCISCO—To 
200 
To Bremen— Dec. 
To Japan—Dec. 
Hayes, 100 


6.318 
8— Norwegian, 


- Dec. 


Dec. 5— 


Island, 400_-_-Dec. 5 


6—Anniston C ity, 
3—Kinderdijk, 100 
3—Kinderdijk, 1,100 
Manila Maru, 1,035----- 
Liverpool— Dec. 3—Pacific C ommerce, 
1—Kinderdijk, 100___- 
4—Havre Maru, 980. 
- Dec. 7—Korea, M: aru, 
To China— Dec. 7—-Korea Maru, 400________-_- rer ere 
PORT TOWNSEN D- ~To Japan—Nov. 21—President McKinley, 
675_..Nov. 2 25— Tokiwa Maru, 1,675; — Maru, 1,450- 
To China—Nov. 21—P renee McKinle y, 
MOBILE—To Genoa— Dec. -Ida Zo, sg ® 
To Liverpool—Dec. 1 Maide an Creek, 
To Bremen— Dec. 2— Braddock, 2, 900° 
To Hamburg—Dec. 2—Braddock, 50 
AN DIEGO—To Liv AR my 7—Anniston C ity, 


00. 
WIL MINGTON—To Genoa—Dec. 10—Marinao, 3 


5,400 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as foliows, quotations being in cents per pound: 

Htgh Stand- Htgh. Stand 
Denstty. ard. Density. ard. 
(Liverpool  .30c. -45c. 50. 600. 
Manchester .30c. .45e. .50e. -65e. 
Antwerp 350. We. .45e. 60c. 
Ghent A2MKe. .57Ke 45ce. 60. 
Havre 35e. .50e. .50c. .65e. 
Rotterdam .450e. .60c. |Oporto -75¢., .90c. 
Genoa 40c. .55c. |Barcelona .30c.  .45c. -75e. .90c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


oe, 20. Dec. 4. 
7,000 38, 000 
000 ,000 
2 000 000 
.000 9.000 
000 9,000 
000 3,000 
000 37.000 
N00 5.000 
438.0090 000 
337.000 91/000 3,000 275,000 


The tone of “the Liverpool m: et for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


High 
Denstty. 
.62%e. 
62 Ke. 
-50c. 
40c. 
35¢. .50c. 
60c. .75e. 


Sian4, 
ard. 
.17Ko. 
-77e. 
.65c. 
-55e. 


Oslo 
Stockholm 
Trieste 
Fiume 
Lisbon 


Japan 
Shanghal 
Bombay 
Bremen 
Hamburg 
Piraeus 
Salonica 





27 


Nor. 27 
41,000 
24,000 

yee 


Sales of the week 

Of which American 
Actual exports 
Forwarded 
Total stock ; 

Of which American___. 
Total imports 

Of which An 
Amour it afloat 


56S. 
579 
96 K 

68 13>" ‘000 
387.000 





| 
Monday. | 


Spot. } 
Market, | 
12:15 4} Quiet. | 
F. mee | 


Saturday. | Thursday. | 


Tuesday. |\Wednesday Friday. 
A fair 

business 
doing. de 


A fair 
business 
doing. 


Quiet. Good 


mand 


Good | 
demand. 
| 
} 


Mid.UpI'ds} 10.30 10.32 10.34 10.13 10.17 


Sales 7,000 


---| 4,000 | 6,000 7,000 7,000 12,000 

| 

Quiet, un- 

ichanged to 

| 5 pts. dec. | 

} 

Market, Steady, 1} 
4:00 pt. adv. to 
P. M?¢ 4 pote. dee 


i 
| 
| 
10.27 | 
| 
| 
| 
| 


Future Re 
Market 
opened 


Steady 
1 to 3 pts. 
decline. 


Quiet, j 
1 to 3 pts. 
advance. 


Quiet, Quiet, | Quiet, 
6 to 11 pts.|2 pts.dec.to|3 to 5 pts 
| advance. |3 pts. adv decline. 


Steady Easy | Very 
10 to 12pts.|6 pts.dec.to| 
decline 3 pts. ady.' 


Steady 
1 to 6 pts. 
decline. | 





st'y| Quiet but 
3107 pts. |steady, 6 to 
advance. 9 pts. dec. 





Prices of futures at Liverpool for each day are given below: 





Sat. Mon. | Tues. 
12% 12% 4:00] 1254 4:00 12 i) 4:00, 12% 4:00 12%) 4:00 
p.m D- ™. D- m.p.™M./p. ™ “/. m.p.Mm.ip. m.'p. m Ip. m.p. ™m. ip m. 

d. d d. cle - -. d 

10.03 10.02 10.02 10 04 90 9.97) 9. 
10.05 10.03: 10.03)10.06 9.92 9.5 9 
10.08/10.03110 02/1008 91 
10.08 10.06 10.04,10.07 93 
10.07 10.04 10.02)10.04 9.91 
09 10.06 10.04/10.06) 9.94 
0410.02 9.99)10.00 9.87 

os 0210.00 9.96) 9.98, 9.85 88 9.84 
ist F 9.90 9.86) 8.89 9.76 } 9.81 9.77 9.7: 
-82| 9.79) 9.81) 9.69 9.80 74| 9.78 9.75) 9 
75| 9.72) 9.74 62 9.73) 9.6: 8) 9.72 9.69 9. 


40 
4a i OFS FA 966 9.63 


Wed. 


Thurs. Fri. 


Dec. 5 alent 

to 12% 
Dec. 11. 
- ” _ os — —_—_ —-_—— t- 


|d. id. | da. } a, 
9.83) 9.91) 9.87! 9.82 
9.84) 9.91 9.87 9.82 

9.90 9.85 9.81 
9.93 9.88 
9.91 9.86 

§ 9.94, 9.89) ¢ 
9.89 9.85 9. 


December 
January . .. 
February . . 
March 
April - 
May.... 
June... 
July 
Aug 
Septem ber. ( 5 9 


85 


November... .! .... 9 








BREADSTUFFS 
Friday Night, Dec. 11 1925. 
Flour has been in moderate demand, with the features, so 
far as actual trade was concerned, very much the same ag 





for some time past. Purchasers oppose an advance with a 
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kind of passive resistance. Their buying is confined usually 
to small lots to meet the needs of the moment. Rather more 
inquiry for export has prevailed, especially from South 
America and the Continent. It has led to no large transac- 
tions. From the Continent and South America there was 
Some inquiry. Clearances from New York on the 9th inst. 
were 21,355 sacks, all to Greek ports. The “Northwestern 
Miller” said: “Half of Shanghai, China, flour mills tem- 
porarily closed down and the remainder will discontinue 
operating about the middle of the month, due to the scarcity 
of wheat coming from the interior and that the next large 
Shipment of Canadian wheat will not arrive until the end 
of November. Native wheat shows marked inferiority of 
quality and prices slightly higher than foreign wheat.” 
Prices declined later. Export business was fair with Brazil. 
Wheat declined late last week on long liquidation in an 
overbought market and a decline in Liverpool. Also, export 
business lagged. But a rally in Winnipeg soon stiffened 
Chicago prices and they rose 1%4c. net. The cash situation 
in the Southwest seemed rather weaker at times and the 
December position not so tight. But supplies were far 
below those of a year ago. Winter wheat prospects were 
called bullish. On the 7th inst. decreasing estimates of the 
Argentine surplus, or uncertainty about it, sent prices up 
2 to 3%c. at Chicago, 5 to 6c. at Winnipeg, 4% to 5c. at 
Buenos Aires and 44 to 5%c. at Liverpool. Argentine 
weather was bad. Its export surplus was estimated at as 
low as 93,000,000 to 112,000,000 bushels. In 1924 it exported 
172,184,000 bushels; in 1923, 150,652,000; in 1922, 136,106,- 
000 bushels. The rainfall was beginning to interfere with 
the cultivation and harvesting of crops in the Argentine, 
according to a cable to the Department of Commerce from 
Buenos Aires. There have been disappointing yields of 
wheat in Cordoba, Santa Fe and northern Entre Rios, caus- 
ing prices to advance. The wheat prospects in the central 
and southern belts are still above the average. In the mid- 
dle of the week wheat advanced further. Wheat was helped 
by corn, which developed remarkable activity. Rain in 
Argentina was also a bullish factor. Damage in that coun- 
try, it is stated, is increasing. Shorts covered freely. Liver- 
pool, it is true, was disappointing. On the 9th inst. it de- 
clined 2% to 54c. That was owing to larger Australian 
and River Plate offerings of new wheat. Buenos Aires, 
moreover, dropped 1% to 4c. The weekly weather report 
from Washington said that the new wheat had made rather 
satisfactory progress. Export trade was not large. On the 
9th inst. it was only 300,000 to 500,000 bushels, mostly Mani- 
toba. A rise of 50c. in the last few weeks led some to expect 
a setback as something inevitable, especially if Argentina or 
Russian crop news should improve. Big realizing took 
place. Only foreign news or foreign markets, it was con- 
tended, could sustain prices. A four-year price record was 
broken when a carload of Montana wheat sold in Minne- 
apolis for $205 a bushel and another car brought $204. 
With almost half the Northwestern crop estimated to be in 
storage, farmers are greatly benefited by the advance. 
Terminal receipts are increasing. Chicago wired that an 
effort was being made in Chicago to have 1,000,000 bushels 
now in store there ruled out as no better than chicken feed. 
New high prices for the season were reached on May and 
July, Charters of 400,000 bushels of wheat for shipment 
from Chicago to Buffalo helped stiffen prices. Two car- 
goes of Canadian wheat were reported as having been 
bought for shipment to Brazil. The American visible sup- 
ply last week increased 1,977,000 bushels, against a decrease 
last year in the same week of 811,000 bushels. It is now 
46,752,000 bushels, against 99,461,000 a year ago. Last 
week the total futures transactions in wheat at Chicago 
were 521,296,000 bushels, against 307,205,000 the previous 
week, and 262,681,000 bushels in the same week last year. 
This is certainly an amazing exhibit. Texas and Arkansas 
Congressmen have introduced bills to stop trading in grain 
and cotton futures, which will probably be shelved. Cash 
demand was reported better at Omaha, Kansas City and 
Minneapolis. Some stress was laid on the report that 1,000,- 
000 bushels in one of the elevators at Chicago is out of con- 
dition. Later on the 9th inst. London cabled that the 
weather was fine in Argentina. The Canadian wheat crop 
will probably aggregate 450,000,000 bushels, according to a 
report received from Winnipeg. Total deliveries thus far 
amount to 279,000,000 bushels, which 3,000,000 bushels 
are added daily. 
ment will continue during the remaining portion of the 
month. On the 10th inst. prices fell 5 to 6c. May dropped 
8c. from the early high on that day. 


to 





Indications are this heavy market move- | 


A rise early of 1% to| 


2c. was due to reports of heavy rains in parts of the Argen- | 


tine, the forecast for rain in the north and cables indicating 
that rust was spreading in the Province of Buenos Aires 
and doing harm. Private estimates put Argentina’s export 
surplus at 96,000,000 bushels. This also assisted the 
vance. But later cables reported clearing weather in Argen- 
tina. Winnipeg fell 6 to 6%c. Buenos Aires dropped 1% 
to 3%c. Despite the sharp setback, the export sales were 
only 300,000 bushels of Manitobas at the seaboard. The 
situation in the Province of Cordoba is declared to be 
serious. Bears contend that the increased estimates on the 
Australian and Canadian surplus as compared with recent 
figures more than offset the decrease in Argentina. To-day 


ad- | 


prices at one time were % to 2c. higher, but later came a 
reaction on profit taking. Leading longs, partly in Wall 
Street, it is understood, were selling. Rallies did not hold. 
Chicago dropped 5% to 7\%4c. from the high and Winnipeg 
8 to 8%c. Eastern operators covered freely on the decline. 
But liquidation was too heavy for the market to stand, al- 
though Liverpool closed firm. Argentina was 1c. lower, or 
2c. off from the early morning price. The Department of 
Commerce says that the loss in Argentine wheat is estimated 
at 1,000,000 tons, or 37,000,000 bushels. Guesses on the 
exportable surplus are 96,000,000 to 126,000,000 bushels. 
Next Tuesday the Argentine Government will issue its sec- 
nod official estimate of the crop. Export trade was disap- 
pointing, that is, only 300,000 bushels. Germany bought to 
some extent, but Italy canceled some orders. In the North- 
west the flour trade was said to be somewhat better. But 
in general the wheat market acted top-heavy. It was over- 
bought. Some are not entirely inclined to accept unre- 
servedly the reports of damage in Argentina. There are 
intimations that they have probably been exaggerated. That 
is usually the case in every country. In any case it is felt 
that a reaction was due after the recent very rapid rise, 
and an overdoing of the buying. Last prices show a net 
decline for the week of 3 to 5%4c. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red cts.195% 197% 193% 196 190% 187% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_175% 177% 173% 176 170% 167% 
May delivery in elevator_....-.--- 170% 173% 168% 171 165 162 
 —R Seer es 150% 152% 149% 151 146% 144 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Fri 


t. Wed. Thurs. . 
December delivery in elevator_cts_162 164 158% 160% 154% 149% 
May delivery in elevator_----.-.--- 162% 166 161% 164 158 153 
July delivery in elevator_......-- 159 162% 158 160% 154% 150% 


Indian corn declined on the 5th inst. at first only to rally 
and make a net advance on a demand due to bad weather at 
the West. Later corn gave a good account of itself. It 
attracted wide attention by its activity and sharp advance. 
Corn prices advanced as December deliveries were taken 
up and the influence of rising wheat prices was felt. The 
President's Chicago speech discouraged hopes of Govern- 
ment price fixing as ill-advised, but advocated co-operative 
marketing, which the Government would encourage and 
help. The American visible supply last week increased 
3.191,000 bushels, against 1,502,000 last year. It is now 
5,647,000, against 9,065,000 last year. Corn sprang to the 
front on the 9th inst. as the leader of the grain markets. 
It ran up and closed strong at a rise of 3 to34c. net. Corn 
farmers, it is believed, are going to hold a great deal for 
higher prices. They are hopeful of Government aid 
through co-operative associations. Receipts of corn were 
smaller than anybody had expected. Banks have been estab- 
lished by the Government at interior Iowa points. This 
fact may cause a slowing down of the lowa crop movement. 
The action of the Government may cause a larger amount 
of feeding on the farm. In fact, it is growing noticeably 
already. It was said that a certain amount of corn is being 
sold daily for export, not only at Chicago, but at other West- 
ern points. Canadian distilleries are said to be buying 
United States corn instead of Argentine, as during the last 
three years. Argentine corn has advanced in the last ten 
days 5ec., according to the cables received in Chicago. On 
the recent rise the short interest was reduced and it led 
also to increased country offerings to arrive. Des Moines, 
Iowa, wired Dec. 8 that farmers are advised to hold for 
$115 on the Chicago market by the National Corn Growers’ 
Association in a unanimous vote. In Chicago they think 
the discovery that Canadian distillers have been in the 
market for American corn is significant. Since buyers in 
Canada have always replenished their corn supply from 
Argentina, their appearance in American markets points to 
a potential demand which has not been included in 
previous estimates. On the 10th inst. prices fell 2 to 2%c. 
Renewed short sales had an effect. So did “long” profit 
taking; also the effect of the decline in wheat. December 
led the drop. Cash demand was fair and 200,000 bushels 
at the seaboard and 20,000 bushels at Chicago sold for ex- 
port. Corn has been to some extent resold by foreigners 
during the past fortnight. Country offerings continue light. 
Primary receipts were 900,000 on the 10th inst., against 
1.320.000 a week ago and 702,000 last year; shipments 557,- 


000 bushels, against 468,000 a week ago and 287,000 last 
vear. There is declared to be a profit in buying iow grades 
and making contract corn. Prices are up about 100. 
from the recent low. Corn has been oversold. To-day 
prices at one time were 1 to 1c. higher, with a 
brisk speculation. Commission houses were buying 
freely early. There was also a good deal of cover- 


ing. Receipts were only fair. But later the effect of a 
decline in wheat was apparent and prices wound up 1% to 
lower, due in part to good weather at the West and 
deliveries on contracts of 255,000 bushels. Moreover, cash 
demand was smaller and cash prices rather weak. Export- 
ers, it was said, bought 200,000 bushels. But Europe, it 
appears, also resold some corn. Last prices show a rise for 
the week of 1\% to 1%c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. 
j 95% 95% 99 95% 


21ye, 


Fri. 
96% 


No. 2 yellow 
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DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, | persone a1 Flour. | When Cire. Oats. | Barley. | Rye. 
Sat. Mon. Tues. Wed. Thurs. Fri. , j + 5 
December delivery in elevator_cts. 77% 77% 78% 81% 783% 78% Barrels. | Bushels Bushels. | Bushels. | Bushels. | Bushels. 
May delivery in elevator - --- - 81% 83% 83% 587. B54 84 New York... 255.000! 4.404.000: 11,000} 286 .000} 638.000! 186,000 
July (new)-..-.-- . -- 86% 86 85% 88% 87 56% | Philadelphia. 79.000 949,000 24,000! 268 000} 11,000 20,000 
Oats got noticeable support after a decline on the 5th | Baltimore-_- 25,000! 765,000 41,006 90,000, 190,000} 1,000 
p ae ’ Rig at : Norfolk... _- 1.004 a ees schant i ntn_—a ees oe 
inst. of %4c. under realizing. Later they advanced further, | x.y oricans + 48 008 3 O00 75,000 apenas reo 
g arkedly. There was a stronger tone, however, | Gulveston_-_-. : 48,000) euaes ween--|  waec--| wconse 
though not mark dl: I} > : isa ? Montreat 35.000 2.161.001 59.000 590.006 131,000 102,000 
with reports of a good feeding demand. Moreover, the | & jonn wip 1000: | 48000 = PT ESS e ceneae 
American visible supply last week decreased 2,082,000 bush- | Boston_---- 32,000} 61,000 3,000; 11,00 2,000; 2.000 
els, against a decrease last year of only 14,000 bushels. It iS | pora wx. 25, 476.0001 8.439.000 213,000 1,266,000] 972,000; 311,000 
now 62,206,000 bushels, against 67,250,000 in 1924. Prices | Since Jan.1'25\23,390,000'222,340,000 8,082,000) 73,814,000/41,207 ,000/29,519,000 
subsequently moved upward under the spur of the great | cme wk. '24) 511.000' 5.572.000 —-108,00 1.641 000, 1,358,000, 658,000 
activity and strength in corn. To-day prices wound up V4, | Since Jan.1°'24/24.727 0001293 830.000 17.887.006. 509.094 00128 943 000135 896 .000 
to %c. lower on more active trading. It was under the * Receipts do not include grain passing through New Orleans for foreign ports 
influence, however, of the decline in other grain. It is true | 0" through bills of lading 

% ‘ . . P “iy 1 ey S - > »vers »o € if ; Ic Ww k 

that cash oats were quite steady, with a fair demand and rhe exports from the several se aboard ports for the wee 


; : . di Q. aw ©. 5 1925. are shown in the annexed 
moderate receipts. But the effect of declines in wheat, corn — Saturday, Dee. 5 1925, are shown | 

and rre were evident on futures in the later trading. Last | 84 ement: 

prices show a rise for the week of 4% to 4c. It was greater 






















































































Exports from W heat. Corn. Flour. Oats Rye. Barley 
than this at one time. ~--= - —— 
’ ’ °C . r Bushels. | Bushels {| Barels Bushels. | Bushels. | Bushels. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. New York........ 3105475) ....- 68.872] 265.570 8,574] 384,500 
Sat. Mon. Tues. Wed. Thurs. Fri. oN a 253,000] ...-- Tee Bre 17,000 
No. 2 white. _- .. 63% 52% 53 53 52% 652 Philadelphia... ..- 646,000] ...-- 4,006 tye wa----]  +-+--- 
” ° alt ore 006 30,000} ------] 9 <--ee- 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, | B#l'imore.-------- Sh SES ----. | berg Beer Bee 
Sat. Mon. Tues. Wed. Thurs. Fri. New Orleans..__.. a 38 OO 38 00 16 ,.00( anes 2,000 
December delivery in elevator_cts. 414% 41% 41% 42% 42 41% | Montreal_____. 4.198.006 ‘ 72,000}1,158,000} 197,000} 716,000 
May delivery in elevator --- - 45% 45% 45% 46% 45% 45 St. John, N. B____- 48.000 i Gees geese omens 
July (new). . io shale we i . 45% 46% 45% 46% 46 45% seuenianenen ee a -—— > aan 
’ : . rrr r Total week 1925__| 9,091,475 38.000] 217,872|1,723,570| 205,574/1,119,! 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, | ., Total week 1925. -| 0.00147) ae te eee ee cent) O08 27111. 180/R52 
Sat. Mon. Tues. Wed. Thurs. Fri. } k e 
December delivery in elevator_cts. 48 48% 47% 48 46% 46 The destinatic of ese exports ior the week and since 
May delivery in elevator. 561% 52% 51% 62 50% 50 Phe de ar papen ~ if th se exports I t 
July delivery in elevator. - 52% 53 51% 52% 51% 51 July 1 1925 is as below: 
tye declined 1 to 1%c., but rallied sharply, touching on Flour. Wheat. Corn. 
the 5th inst. 1%¢. above the previous closing on reports of | Exports for Week - - : ro —— arom 
_= = Pelinan mama an - . - and Since Week | Since Wee Since ee Sin 
export demand. Prices rose 4 to 5c. on the 7th inst., with} 97%) 7°75 n-th Jt Bes. 5 July 1 Dec.5 | July} 
reports of a fair demand from Norway. No actual export 1925. | 1925. 1925 1925. 1925. 1925 
jj sew 7 > "ta tT rice ricci > . , ac " — ene —_ me orc ta- Ora 
busine 8S Was I ported. The Am«¢ rican visible supply last Barrels.| Barrels. | Bushels. | Bushels. |Bushels. | Bushels. 
week increased 334,000 bushels, against 328,000 last year. | united Kingdom_] 65,546) 1,728,911] 5,994,667 48,545,924 ES 376.008 
Lo » rege hale agcaineat 9 Cd 7 rasan Continent < 125,326) 2,976,721] 3,096,808) 70,874,826 auna 47 
It = on 11,566,000 bushe 1s, agains 20,871,000 last vt ar. Fo. & c ent. Amer 9,000 203.467 ewowens 909,071 10,000} 1,048,000 
Though prices fell 1 to 144¢c. on the Sth inst. there were still | west maies 18'000| 445.529 Sas 133,925] 28,000} 852,900 
"eports o No regis ; ai iri Ss ad ar va srivea f ‘or. Brit. No.Am.Cols.i .....-. 2 — ~@#ecae | eoee--f <eee- -2esce 
reports of Norwegian inquiri¢ . Later rye derived ew co inten. gies © sere |} 981,234) 2222: 2.355 
tain amount of strength from the advance in other grain, Aitintothehe, Fete tian - — 
‘ rf . ‘ j sie , ey ‘ izes “o wi Total 1925 17,872) 5,800,549] 9,091,475] 121,414,974 38,000) 2,650,255 
notably in corn, though it usually sympathizes more with | Tote! 1928 On TAK! OBA TERI R'NO4 RANIITA R24 ser! «17:90! 1°400,501 
wheat. On the Sth inst. rye advanced 1 to 1%¢. net. <A : 
decline of 4 to 44%4c. came on the 10th inst., mainly because ‘The world’s shipments of wheat and corn, as furnished A 
of the setback in wheat. Exporters took 200,000 bushels, | Broomhall to the New York Produce Exchange, for the wee 


: . ~~ piso ° . 8 . af . Or DF. 
To-day prices closed 4 to 4% ¢, lower. The early tone was ending Iriday, Dee. 4, and since July 1 1925 and 1924, 
steady, with some export buying. Exporters took 200,000 | are shown in the following: 

bushels more, for Norway. Foreign rye offered in Chicago 







































































. : me Wheat. Corn. 
on Thursday was said to be feed rye. The break to-day was bev a — : —_ 
due to profit taking and the influence of a decline in wheat. 1925 1924. | 1925. 1924. 
Rye very much of the time nowadays is a mere echo of the | Wet 1 Sees | Sine Week | Since Since 
wheat market. Last prices show a net rise for the week Dec. 4. July 1. July 1. | Dec. 4. July 1. July 1. 
of only % to %e. on December and May, while July was | ~ | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
down %c. At one time prices were some 5 to 6c. higher | North Amer-|10,508,000 180,492 ,000'240 959.000 95.00(! 1,530,000 611,000 
than last Friday slack Sea 720,000 14,008,000 2,920,000) 357,000) 10,469,000) 9,953,000 
" ‘ ~ ih Argentina 1,066,000, 27,000,000) 40,199,000) 2,788,000) 74,848 ,000)116,246,000 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, | Australia. epgeete far sx By eee eeacen: Besenen 
a yp —. hs ro gh ta Fri. | Oth.Countr's) ~~... vl) UT | 1,148,000} 28,162,000] ~ 639,000 
D -~CUSs. 2% 4 7 ’ 2 Of ly ns ete A we ee ae eee 
May delivery in elevator___._....109'% 114% 113 114% 110% 105 7 Total 12.750 000 240 084.000 2292 182 NON 4 288.000 115.009 000127 449.000 
July delivery in elevator.........1094 113% 111% 113% 108% 103 : 
Closing quotations were as follows: The visible supply of grain, comprising the stocks in 
FLOUR. granary at principal points of accumulation at lake and 
Spring ie... ecocce $9 10a 2 50| Rye fleur, patente pewsod $6 1008 650 | seaboard ports Saturday, Dee. 5, 1925 were as follows: 
, SESe SPiN... ... se 9|5e 0.36,1D...... 5c. : ror “Ke 
Boft winter straights... 8 15a 8 50| Oats goods.......____- 2 75a 285 nae 
fe . : heat. Corn. Oats. Rye. Barley 
Hard winter straighte__. 9 19a 9 50| Corn flour____________. 2 50a 2 60 , . 
Hard winter patents 9 50210 00| Barley zoods— United States— bush. bush. bush. bush. bush. 
Hard wi el aud rh ; x ee eicabeccies 367 ,000 2,000 901,000 210,000 236 ,000 
winter clears____-_- 7 75a 825 Nos. 2, 3 and 4..._.. 425 ‘ 5S : 
Fancy Minn. patente__.10 55411 20! Fancy pearl, No. 2, 3 SS “ns 2,000 62,000 2,000 27,000 
GE Mibvccttncacens 10 45a10 95 | and 4 P Bees 7 25 Philadelphia - .-....---- 798.000 33,000 485,000 26,000 161,000 
eceececoccoces 0 Baltimore ge cccececcees 1,446 ,000 97,000 7 000 49,000 15,000 
GRAIN. Newport News- - - - weeess = onsnne ee. cecuee? \.gbdtend 
New Orleans. - - - - 305,000 199,000 68,000 ---.--- <----- 
wore, Ser i 1.87 2 Sa sae : Galveston . .-_- ae 355,000... ..- Seeger 14,000 ------ 
-2 s TB Deccoccccese '£ i =) ee 52 Re __.. 4,514,000 102,000 2,847,000 183,000 716,000 
No. 1 Northera..._..-.... None StI) Ss inednenmnednd 51 a =e . 4,707,000 _~—s- ....---- 1,496,000 687,000 357,000 
one: ane winter, f.0.b....1.88 gf A coe s19 NR ncsataneenns 1,263,000 82,000 719,000 6,000 7,000 
’ ork— . 0.D~-.--ceennnne oo OS eae cumaide 180,000 30,000 190,000 25,000 = ----.-- 
we. a -- «----| Barley, New York— IR 3,676,000 3,088,000 10,141,000 3,314,000 753,000 
©. 2 yellow (mew)......-- SOPG! BERG cccccscsucses 74 ag2 Milwaukee.........-_-- 492,000 198,000 1,350,000 ‘ oft a00 = 
. re Cae 83=—s anes 6,919,000 , : : 
_ The statements of the movements of breadstuffs to market | Minneapoiis.._....____- 71027000 47,000 21,970,000 2,777,000 3,464,000 
indicated below are prepared by us from figures collected by ap, ~eoalegeeietatale poy od aaaee 1 oreoee os ane Sa'aee 
= — York hee ene. _ sony at ) seagee Kansas City-.--.------- 4,635,000 229,000 5,993,000 112,000 84,000 
ake and river ports for the week ending last Saturday and | Wichita-.-...--.-..---. 2.707 ,000 38.000 232.000 saoss= @=— nee 
since Aug. 1 leo ch of the last three Be Lawn t ~ ag ¢ St. Joseph, Mo... .._ -- 1,759,000 195,000 79,000 6,000 5,000 
gz. reach o © last three years have been: i nasal ie 3.000 [ere 2S 8 fskists 06[(teeene 
' Indianapolis _ --_-__- -- 468,000 282,000 727,000 a. ee 
| ‘ & . 5 
Recetpts at— Fleur. W heat. Corn. | Oats. Barley. | Rye. ee -. igighammians z S yen wy at yo Payne Bry >>4 
bole. 1961bs.|bush. 60 lbs.|bush. 56 lbs.\bush. 32 lbs. \bush 48lbs.bush.56lbs, | OD Canal and River_.... 542.000 ta —= 
Chicago - _ __- 258,006 198,000} 3,746,000;  676,000| 131,000, 20,000 Total Dec. 5 1925... .46,752,000 5,647,000 62,200,000 11,566,000 6,763,000 
Minneapolis_.|  __._.. 2,529,000 118,000 595.000 479,000, 137,000 Total Nov. 28 1925__._.44,775,000 2,456,000 64,282,000 11,232,000 6,673,000 
SC Ss 3,614,000 59,000! 415,000! 255,000| 257.000 Total Dec. 6 1924__..99,461,000 9,065,000 67,250,000 20,871,000 5,236,000 
Milwaukee - _- 44,000) 113,000 236 ,000) 275,000! 183,000) 14,000 Note.—Bonded grain not included above: Oats, New York, 163,000 bushels; 
TEicsnnec  ssenwa 469 ,000 131,000 C60 scess 4,000 | Baltimore, 38,000; Buffalo, 447,000; Buffalo afloat, 471,000; Duluth, 128,000: 
Macsket seacad 14,000 25,000 | ines Geass Canal, 28,000; On Lakes, 191,000; total, 1,466,000 bushels, against 985,000 bushels in 
Indianapolis..|  ..__- 30 ,000 948,000 56 ,000 aan, saiian 1924. Barley, New York, 378,000 bushels; Boston, 123,000; Baltimore, 142,000; 
St. Louis. .-- 109 000) 553,000) 1,248,000) 398,000 38,000 1,000 | Buffalo. 1,829,000; Buffalo afloat, 691,000; Duluth, 133,000, Canal, 723,000;:On 
Peoria... __. 33,000 52,000} 845,000); 153,000 16,000) ...... Lakes, 213,000; total, 4,232,000 bushels, against 3,250,000 bushels in 1924. Wheat, 
Kansas City..| -...-- 1,180,000 301,000 Mee Eee New York, 1,671,000 bushels; Boston, 551,000; Philadelphia, 698.000; Baltimore, 
ee. spon] sacees 361 .oee 445,000; a yn saenu 46 stieene 503,000; Buffalo, 5.610.000; Buffalo afloat, 9,035,000; Duluth, pores ye | Py 4 
oseph -_- euawae 294,000} 230,000 an saved  <dudie 124,000; Chicago, 141,000; On Lakes, 3,610,000; Canal, 1,134,000; total, 23,305, 
WORE cased «canes 306 ,000: 102,000) a  Gaietiel - adenen bushels, against 17,719,000 bushels in 1924. 
Gieun City...) <<<. 44,000 82,000 50,000) ne | weeses Canadian— 
; | OS ee 3,128,000 70,000 797.000 153,000 862,000 
Total wk. '25 444,000} 9,737,000, 8,516,000 3,125,000} 1,103,000, 433,000 | Ft. William & Pt. Arthur_12,464,000 = -.-.-- 2,692.000 1,221,000 . 
Same wh. '24) 402,000) 14,180,000, 6,819,000, 3,518,000) 1,823,000) 1,606,000 | Other Canadian... ._...- 13.A20.000 ...-.. 2.287.000 47.090 1,663,000 
Same wk. '23) 388,000) 7,188,000 7,781,000) 4,461,000, 991,000) 511,000 Total Dec. 5 1925__..29.222.000 70.000 5.756.000 1,421,000 6,613,000 
Gass Ane. 4 — Total Nov. 28 1925__..35,9.:6.000 60,000 6.616.000 1,384,000 7,291,000 
. < 9 4 aT 
1925 te | ose goes es ee 71,611,0001119,940,000138,913,000114,339,000 Fem Ses. 1924___.30,563,000 399,000 16,097,000 1,836,000 6,779,000 
| ee .964 ,000)348, 802,000) 85,989,000) 145,888 000/38 ,235 000/436 18,000 4 6 6.763 
1923. __. | 8.22A'N00!200'280 O00! 8&'781.000 109.007 000120;945.000115.3 12.000 ~~ ppppseenpeeer oy Aiea SoBe dees Er 








717,000 67,956,000 12,987,000 13,376,000 
516,000 70,898,000 12,616,000 13,964.000 
464,000 83,347,000 22,707,000 12,015,000 





Total receipts of flour and grain at the seaboard ports for | Total Dee. 5 1925--- iereaee ‘ 


5 
> Total Nov. 28 1925... 80.701. 2, 
the week ended Saturday, Dee. 5, 1925 follow: Total Dec. 6 1924. - 130,054,000 3 
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WEATHER BULLETIN FOR THE WEEK ENDED 
DEC. 8.—The general summary of the weather bulletin 
issued hy the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 8, follows: 


Changes in temperature conditions during the week were not marked, 
the readings tending to above normal most of the time, and decidedly so 
in the Northwest. Abnormally warm weather prevailed in central Gulf 
districts and in South Central States about the 4th, but at the same time 
it had become decidedly cooler in the Southwest, and during the middle 
days of the week lower temperatures obtained quite generally in all central 
and eastern portion of the country: freezing was reported locally as far 
south as some central portions of the east Gulf States. The latter part 
of the week was much warmer in the Northwest, and pleasant weather for 
the season prevailed quite generally. 

The tropical storm that was central off the east Florida coast at the 
beginning of the week advanced slowly northward, attended by gales along 
the middle and south coasts and by rain throughout the Atlantic area. 
On the 2d-5th a second storm of wide influence moved eastward from the 
central Rocky Mountains to the central Mississippi Valley, and thence 
northward over the western Lake region. It was attended by rain or snow 
in nearly all the districts east of the Great Plains. Early in the week sub- 
stantial rains fell in south Pacific sections and precipitation was general 
over the more western States, but otherwise west of the Rocky Mountains 
the week was mostly fair. 

The mean temperature for the week, as a whole, was above normal, 
except in Gulf districts and over much of the Southwest. It was especially 
warm in the Northern States where, in most sections, the temperature 
averaged as much as § to 18 deg. above normal. This table shows a!so that 
precipitation was moderate to substantial, in a few cases heavy, quite 
generally from the Mississippi Valley eastward. In the Great Plains 
States the amounts were mostly light, but they were moderately heavy in 
much of the pacific coast area. There was an excessive amount of cloudi- 
ness from the Ohio Valley northward and eastward, but elsewhere consider- 
able sunny weather prevailed. 

While the last half of the week in the northeastern quarter of the country 
was unfavorable for seasonal farm operations because of the widespread 
rain or snow, conditions otherwise were generally favorable and good 

rogress was reported. There was some damage by the tropical storm 
parts of the Southeast: hich winds and heavy rain were detrimental 
to truck on lowlands of Florida, while citrus fruit suffered to some extent, 
and some cotton remaining in the fields in the extreme northeastern portion 
of the belt was blown out. 

In general, conditions were favorable throughout the Southern States, 
although there was some slight frost damage in Texas, and some harm 
was done to cane by freezing in Louisiana. The cool weather in Florida, 
while favorable for hardy truck, was rather unfavorable for the tender 
varieties. Throughout the Great Plains area, conditions continued nearly 
ideal for the season, making the fourth consecutive week of good weather 
in most sections. Stock interests were favorably affected throughout the 
great western grazing districts, with the substantial rainfall in the far 
Southwest of material benefit. Rains, followed by warm, sunny weather, 
were esepecially beneficial in California, though the moisture deficiency was 
only temporarily relieved in most of that State. 

SMALL GRAINS.—Seeding winter wheat is practically completed, 
except in the Pacific districts. In Missouri wheat is not doing so well and 
in New Mexico and western Texas more rain is needed for this crop. Else- 
where wheat made satisfactory progress during the week and is generally 
in good condition although late-seeded is still very small and in some 
localities has not yet come up. ‘There is still some rice to be threshed, 
but the rice situation in Arkansas has improved somewhat and the damage 
by rain in Texas is not as great as was expected. Oats and rye made good 
growth in the Southeastern States. 

CORN AND COTTON .—tThe mild and mostly sunny weather in the 
western portion of the Corn Belt was favorable for husking, and this work 
is well alone. Much corn is still out, however, in the extreme lower 
Missouri Valley, and most of the week the weather was again unfavorable 
for harvesting operations, while muddy fields during the last half delayed 
this work in parts of the Ohio Valley States: zenerally good progress was 
made in Ohio. Corn has been mostly cribbed in lowa, but the moisture 
content is very high, with the outlook for good seed the poorest in manv 
years. The grain contains much moisture also throughout the central 
and eastern portions of the belt. 

The week was favorable for picking cotton in the northwestern portion 
of the belt and this work made good progress. Considerable cotton 
remains in the fields in the eastern lowlands of Arkansas, but picking is 
well advanced or mostly completed elsewhere. There was delay to harvest 
by rainfall in California. and some damage to open cotton was reported 
from that State, while hich winds blew out some cotton remaining in the 
fields in the extreme northeastern portion of the belt. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


North Carolina.—Raleich: Rainfall rather heavy on coastal Plain; lieht 
elsewhere and more needed in west, especially to increase stream flow for 

wer. Rain and strong winds damaged some cotton remaining in fields 
n nertheast by beating out on ground. Wheat, oats, rye, and hardy 
truck doing well. 

South Carolina.—Columbia: Wheat, oats, and rye made good advance 
with higher temperatures early in week, and some early plantings being 
pastured; planting practically finished. Soil in good condition with con- 
siderable plowing for spring crops. Winter truck on coast, and turnips, 
onicms, and cabbage in interior improved. Spring strawberry beds being 
prepared. Fair hog-killing weather. 

Georgia.—Atlanta: Except heavy rains in coast districts on 2d, and 
light, general rains on 4th, the week was mostly fair, with moderate tem- 
peratures. Wheat, oats, and rye made excellent growth. Fall vegetables 
abundant. Grinding cane over half completed. Farm activities gradually 
diminishing. 

Florida.—Jacksonville: Cooler than usual; heavy frost, about freezing, 
in interior of west, and licht to heavy in portions of Peninsula. Mostly 
dry , except showers in north and central; locally heavy rains at few stations. 
Cool, unfavorable for truck and strawberries in north, except hardy kinds, 
but favorable for citrus fruits; celery, lettuce, cabbage, and oats fair progress. 

it shipments heavy. Heavy rains and winds of previous week damaged 
truck on lowlands of south and wind caused some damage to citrus fruits. 
Winds and high seas caused considerable damage to beach property on 
northeast coast. 

Alabama .—Montgomery: Favorable for farm work and some plowing 
done. Early-planting oats mostly doing well. Digging sweet potatoes 
continued; some rotting in ground in scattered areas. Truck mostly doing 
well in southern portion; little growing elsewhere. Planting cabbage 
continued in coats region. Pastures mostly frost-killed and dry. Grinding 
sugar cane continued in southern portion. Greater part of satusuma 
orange crop marketed. 

Mississippi.—Vicksbure: Generally fair, except light precipitation Fri- 
day and in northwest portion Saturday. Mostly goed progress with seasonal 
farm work. Pastures fair progress in southern third, but mostly poor 
elsewhere. , 

Louisiana.—New Orleans: Freezing in parts of cane region on Sunday 
morning caused further damage to buds of standing cane, much of which 
must now be windrowed: grinding being rushed, but labor shortage in 
some places: sugar content not greatly improved. Some rice still to 
thresh. Littde other farm work. Winter truck and oats good. Oranges 
being shipped. 

Teras. —Honsten: Temperatures mild, except on 6th when frost nearly 
to lower coast, with some damage to tender truck. Rains light to mod- 
erates heaviest in south. Progress and condition of wheat, eats, and 

stures mostly very good, but beginning to need rain in western half. 
deal weather for plowing, harvesting, and cotton ginning, and all outdoor 
work well advanced, except rice threshing; rain injury to rice less than 
expected. Truek and citrus shipments large. 

Oklahoma .—Oklahoma City: Light rain and snow at middle of week; 
temperature moderate and generally somewhat above normal. Sunshine 
deficient in east; but above normal elsewhere. Good progress in pciking 
and ginning cotten and crop mostly harvested; grade poor. Wheat good 
condition. Pastures becoming short in some sections; livestock good 
condition. 

Arkansas .—Little Rock: Week mostly dry; one rainy day; temperature 
about normal. Mostly favorable for havesting fall crops. Good progress 
in picking and ginning cotton, but considerable in fields on eastern low- 
lands. ice threshing continuing with some improvement in rice situa- 


tion. Someljffall plowing. Winter grains satisfactory condition. Dirt 
reads fair. 





| 


Tennessee.—Nashville: Rather mild, open weather with moderate rain- 
fall on one or two days. Wheat, oats, rye, barley, clover, and pastures 
all did well. Generally favorable for picking cotton, gathering corn, 
plowing, and outdoor work. 

Kentucky.—Louisville: Corn gathering retarded by rain; about three 
fourths completed. Wheat looking well. Favorable for handling tobacco; 
stripping one-half to three-fourths done; considerable marketed. Rye 
pastures good. 





THE DRY GOODS TRADE 
Friday Night, Dec. 11 1925. 

Vrimary markets for textiles ruled quiet during the week, 
and were without special features. As a result there was 
more time to discuss other matters, politics being chief 
among these, and particularly the convening of Congress, 
The latter is expected to make a record for constructive 
legislation, and particularly in regard to the tax reduction 
program, Another encouraging factor is the general belief 
that the present Administration favors a “hands off” policy 
in regard to business, while statements from official quar- 
ters to the effect that the country is in an era of prosperity 
further stimulated sentiment as to future prospects. Retail 
holiday buying is now in full swing, and reports indicate 
that thus far sales have averaged approximately 15% 
greater than those for the corresponding period last year. 
Advices received from retailers throughout the country state 
that their stores are being exceptionally well patronized. 
In regard to silks, while spring business has been somewhat 
slow, the trade generally regards this as temporary. The 
November report of the Silk Association of America showed 
a drop in consumption and a gain in imports and domestic 
stocks. Imports during the month totaled 49,238 bales, com- 
pared with 43,580 bales in October. Consumption figures 
showed a seasonal drop. Mill deliveries were 41,848 bales, 
against 46,815 bales in October. Stocks on hand, which 
were the largest since last February, amounted to 46,813 
bales, compared with 39,428 bales the previous month. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods maintained quietness and developed an easier 
undertone during the latter part of the past week. Buyers 
were encouraged to hold off or reduce bids for small lots by 
the Government Cotton Crop Report issued the early part of 
the week which estimated the total yield this season at 
15,608,000 bales, or 305,000 bales above the forecast of Nov. 
21. Total production for the year 1924 amounted to 13,627,- 
936 bales. The record year was 1914, when 16,134,930 bales 
were raised, the next best being 1911 with 15,692,701 bales. 
Ginnings to Dec. 1 totaled 13,846,686 bales. The crop esti- 
mate of 15,603,000 bales terminates a year of reports which 
have been noted for their wide and erratic variance, and 
which have tended more than anything else to unsettle the 
markets for the manufactured product. It is expected that 
some Congressional action will be taken within the near 
future to change the plan of preparing and issuing these 
reports, and in many quarters it is hoped that the fortnightly 
reports will be abandoned, In view of the abundance of raw 
material as compared with last year, buyers generally are 
of the opinion that prices for goods will work towards lower 
levels, and this view appears to have become very wide- 
spread throughout the country. Hence, sales have been 
confined to small lots covering immediate needs, with little 
desire to anticipate the future. Other factors responsible 
for the quietness prevailing in primary markets, include the 
inventorying in wholesale channels, and the fact that re- 
tailers are very busy with holiday sales. Print cloths, 28- 
inch, 64 x 64’s construction, are quoted at 6%c., and 27-inch, 
64 x 60s, 64%¢. Gray goods in the 39-inch, 68 x 72’s construc- 
tion, are quoted at 10'4c., and 39-inch, 80 x 80's, at 12\4e. 

WOOLEN GOODS: Woolens and worsteds failed to de 
velop any renewed activity as a result of the easier trend 
in foreign raw material markets. Sentiment, however, 
continued optimistic owing to the fundamentally sound 
business conditions prevailing throughout the country, with 
prospects of their continuing so well into the new year. In 
the meantime the showings of the low-end overcoatings and 
suitings for the fall-winter season 1926 have been getting 
under way. Some factors reported that a fair volume of 
advance orders has been placed. Elsewhere in the market 
business was more or less of a listless character, with buy- 
ers purchasing no more than necessary to cover immediate 
needs. Only small lots for delivery within 60 days were 
sought. 

FOREIGN DRY GOODS: A further improvement in 
demand was noted for practically all classes of merchandise 
in the markets for linens. Profit margins, however, were 
still somewhat restricted, owing to the keen competition. 
Dress goods developed the most activity and it was reported 
that the best lines have been sampled by a number of 
cutters-up who plan to feature them. Another source of en- 
couragement has been the increasing popularity of em- 
broidered linens. While the ecru shades were formerly in 
great favor, current demand has switched to bleached goods. 
The latter have had a wide distribution, being used for 
home making into luncheon sets. In regard to handker- 
chiefs, a shortage of white embroidered and hemstitched 
lines has developed. Burlaps ruled inactive throughout the 
week. While Calcutta markets continued firm, domestic 
consumers consistently refused to anticipate future require- 
ments. Light weights are quoted at 8.95-9.00c., and heavies 
at 11.95-12.00c. 





: 








2902 


THE CHRONICLE 


[Vou 121. 








State and City Department 


NEWS ITEMS 


San Jose, Calif.—City Annezes Additional Territory— 
Adds 15,000 to Population.—A dispatch from San Jose, 
dated Nov. 28, to the Los Angeles “Times” in reporting 
that the city had annexed certain additional territory, said: 
“The fourth attempt to annex the Hester, Hanchet and 
a Park districts to the city of San Jose won by a 

fo ern of 408 votes at the last election. The victory will 

approximately 15,000 to the population of San Jose, with 
re area increase of about one-third. The new territory is 
located west of this city.’’ 





BOND PROPOSALS AND 
this week have been as follows: 


ABERDEEN, Monroe County, Miss.—BOND DESCRIPTION.—The 
$71,693 88 5% street im aprovenses bonds purchased by William R. og] 
ton of 8t. Louis p. 3222) are described as follows: Date Aug. 
1925. Denom. $500, cama one bond for $410 78 and one bond ee S388 io. 
Due $6,193 88 in 1926, $7,000, 1927 to 1930, inclusive, and $7,500, 1931 to 
1935, inclusive. Principal and interest (F. & A.) payable at ro Hanover 
National Bank, New York City. Legality approved by Charles & Ruther- 


ford, of 8t. Louis. 
Financial Statement. 

Estimated actual value of taxable property 
Assessed valuation of all taxable property 
Total bonded debt, including this issue 
Water-works and electric light bonds 
Net bonded debt, including this issue 

Population, 1920 Census, 4,071. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.—The 
lo-London Paris Co. of San Francisco purcha an issue of $200,000 
5% tube bonds at a premium of $3,560, equal to 101.78. 


ALAMOSA AND CONEJOS COUNTIES JOINT SCHOOL DISTRICT 
No, 24 (P. O. Alamosa), Colo.—WARRANT SALE.—Gray, Emery, 
Vasconcells & Co. of Denver have purchased an issue of Fat 500 54% 
ju ent warrants. Date April iS 1925. Denom. $56 Due "$500 
1929 to 1945 incl. Prin. and int. (A. & O. 13) payable a the County 
ee ~ office. Legality approved by Pershing, Nye, Fry & Tallmadge 
of Denver. 


NEGOTIATIONS 


$4,000,000 60 
1,900,000 00 


139,493 88 


Financial Statement. 
Actual valuation of taxable property (officially estimated) 
Assessed valuation, 1924 (official) 
Total bonded debt, excluding this issue 
Population, 500. 


ANNVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Annville) 
banon County, Pa.—BOND OFFERING.—Sealed bids will be received 
until 8 p. m. Dec. 23 by A. G. Newgard, District Secretary, for $85,000 
%% coupon (registerable as % princi al = ) se hoo] district bonds. 
enom. $1,000. Dated Dec. 1935. nt . Due on Dec. 1 as 
follows: $20,000, 1935; $30, 000. 1945; and "335, 006, 1955. A certified 
check for 2% of the amount of bonds bid for, payable to the School District 
Treasurer, required. Bonds are issued subject to the favorable opinion of 
Townsend, Elliott & Munson of Philadelphia. Bonds are free from the 
Pennsylvania State tax. 


ATCHISON SCHOOL DISTRICT NO. 1, Atchison County, Kan.— 
BOND SALE.—The State School Fund Commission purchased in Se :- 
an issue of $125,000 4% % coupon school bonds at par. Date Oct. 1 192! 
Denom. $1,000. Int. payable (A. & O.). 


ATTLEBORO, Bristol County, Mass.—BOND OFFERING.—Sealed 
bids will be received until ll a.m, Dec. 17 by Alberta F. Remington, City 
$110 Ooo’ for the following two issues of coupon bonds, aggregating 
$100,000 4X, % “school loan act of 1921 bonds’’. Due on Aug. 1 as follows: 

$4,000, 1926 to 1940 incl.; $9,000, 1941 to 1944 incl.; and $4,000, 


10,000 4% “Street widening bonds.'" Due $2,000 yearly from Aug. 1 
1926 to 1930 incl. 
Denom. $1,000. Dated Aug. 11925. Prin. and semi-ann. int. (F. & A.) 
oe yn at the First Nationa ‘Bank, Boston. Bonds are engraved under 
supervision of and certified as to genuineness by the First National 
Bank of Boston; their legality will be approved by Storey, Thorndike, 
Palmer & Dodge, whose opinion will be furnished the purchaser. All legal 
a ag b incident to these issues will be filed with the above bank where they 
may be inspected at any time. Delivery of bonds to be made to the 
purchaser on or about Dec. 18 1925, at the First National Bank of Boston. 
Financial Statement, Dec. 7 1925. 
_— valuation for year 1924 
e net valuation for years 1922-1923-1924 
Debt it 24% of average valuation 
Total gross debt, including these issues 
Baempted Debt: 
a 


B. C. Street Railway bonds and notes___. 
Norton, Taunton & Attleboro Street Railway 
bonds and notes : ‘ 
Bristol County Tuberculosis Hospital bonds... 25,000.00 
So. Attleboro school house 175,000.00 


855,750.00 
Net debt__ $336,500.00 
Borrowing capacity. ....................---- S206, 780.08 


{ \ater $145,373.56 
Sinking funds for debts outside debt limit ‘Sewer $128 325.44 


AVON, Livingston County, N. Y.—BOND SALE.—On Nov. 24 the 
scorn’, Trust Co Co. of Rochester purchased an issue of $45,000 water bonds 
as sa 


BARNS COUNTY SCHOOL DISTRICT NO. 5654 (P. O. 
No. Dak.—BOND SALE.—The State of North Dakota 
September an issue of $22,000 5% school bonds at par. 
Due Aug. 1 1945. Int. payable semi-annually. 


BATTLE CREEK SCHOOL DISTRICT (P. O. Battle Creek) Cal- 
houn County, Mich.—BONDS VOTED.—At an election held on Dec. 7 
the voters approved the issuance of $475,000 new junior high school bonds, 
at not exceeding 5% interest, payable semi-annually. Due $19,000 yearly 
for 25 years beginning 3 years from date of bonds. 


BEDFORD, Cuyahoga County, Ohio.—BOND SALE.—On Nov. 30 
the $139,956. 43 5'4% coupon (property owner's pores) street impt. 
series No. 1 of 1925 bonds offered on that date (V. 2306) were 
awarded to W. L. Slayton & Co. of Toledo ata AS of sf 75: 55, equal to 
102.68, a basis of about 4, 72%. Dated Nov. 1 1925. Due on Nov. 1 as 
follows: $15,956.43, 1927: $16,000, 1928 $15,000, 1929: $16,000, 1930 
ends $15,000, 1931; $16, 000: 1932; $15, 006, 1933; $16,000, 1934 and $15,000, 





Fingal), 
urchased during 
ate Aug. 1] 1925. 


BIG LAKE, Howard County, Tex.—BONDS REGISTERED.—On 
Dec. 4 the State Comptroller of Texas registered $25,000 6% water works 
bonds. Due serially. 


BIRMINGHAM, Jefferson County, Ala.—BOND SALE. : 
000 coupon public school building bonds offered on Dec. 8—V. 121, p. 2663 
—were awarded to a syndicate composed of B. J. Van Inger & Co., A. B. 

& Co., Inc., Austin, Grant & Co., Inc., Geo. H. Burr & Co., all of | 








New York ond ‘Steemehen, Harris & Oatis, Inc. of Toledo as 4%s at 102. 305, 
a basis of about 4.59%. Date Oct. 1 apes. Due Oct. 1 as follows: $127,000, 
1949 and $162,000, 1950 to 1954 incl. 


Financial Statement. 
Assessed valuation for purposes of taxation 
* Total bonded debt - 
Less: Water te bonds 
Sinking funds 
Net bonded debt 1S 17 177,218 
Population, 1920 U. 8. Census, 178,270; population 1925, 235 


* This includes school bonds, there being no separate school awl in 
Birmingham. Ratio of net debt to assessed valuation about 5%. 


BRADENTON, Manatee County, Fla.—BOND OFFERING.—L. L. 
ne, City Clerk, will receive sealed bids until 2 p. m. Dec. 22 for $57,000 
paving special assessment bonds. Date July 1 1925. Denom. 
$i7060. Prin. and semi-annual int. yable at the 
Rael Bank are Jommerce, N. Y.C. 


A certified check for $3,000, payable 
to Whitney Curry, Mayor, is required. 


BRADLEY BEACH, Monmouth County, N. J.—BOND OFFERING. 
—Sealed bids will be received until 8 p. m. Dec. 22 by Frederic P. Reichey, 
Borough Clerk, for an issue of 5% pavilion and bathing casino impt. bonds, 
not to exceed $200,000, no more bonds to be awarded than will predivecs a 

remium of $1,000 over $200,000. Denom. $1,000. Dated Nov. 1 1925. 
nt. M.& N. Dueon Nov. 1] as follows: $6, 000, 1927 to 1931 incl.; $8,000, 
1932 and $9,000, 1933 to 1950 incl. A certified check for 2% of the amount 
of bonds bid for, required. 

BRADY, McCulloch County, Tex.—BOND DESCRIPTION.—The 
$100,000 improvement bonds urchased by the 5. E. Jarrett Co. of San 
Antonio—V. 120, p. 233—bear interest at the rate of 54 % and are described 
as follows: Date Feb. 14 1925. Denom. $1,000. Due Feb. 14 1950. Int. 
payable (F. & A.). 


BROWNSTOWN FRACTIONAL oat 3%, DISTRICT NO. 1 (P. O. 
Brownstown) Wayne County, Mich.—-BONDS OFFERED.—Sealed bids 
were received until 7:30 p. m. Dec. 11 bee Floyd Bryant, Secretary Board 
of Education, for $175.¢ 000 0 418 % % school bonds. Denom. $1,000. Dated 
Dec. 31 1925. Int. J. ue $7,000 yearly —_ Dec. 31 1926 to 1950 
incl. Assessed —— SI¥8 ge de 1,500,000 


BROWNSVILLE SCHOOL DISTRICT (P. O. Brownsville) Lavette 
County, Pa.—NO BID RECEIVED.—No bids were received on Nov. 24 
at he $30, 000 4% % coupon school bonds offered on that date (V. 121, 

Pp. 


CALCASIEU PARISH ROAD DISTRICT NO. 1 (P. O. Lake Charles), 
La.—BOND OFFERING.—E. R. Henry, Clerk of Police Jury, will receive 
sealed bids until Jan. 5 for $150,000 5% % road bonds. 


CAMBRIDGE, Dorchester County, Md.—BOND OFFERING.— 
Sealed bids will be received until Jan. 27 next, by City Clerk, for $60,000 
5% coupon city hall bonds. Denom. $1,000. Dated Dec. 26 1925. Int. 
J.&J. Due $10,000 every 5 years. A certified check for $3,000, required. 


CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Dec. 29 by Collin Monroe, City 
Auditor, for $85,620.69 5%% coupon (special assessment) street impt. 
series 4 bonds. Denom $1,000, except for $620.69. Dated Nov. 1 1925. 
Int. M. & 8. Due on Sept. 1 as follows: $8,620.69, 1927; $9,000, 1928; 
$8,000, 1929; $9,000, 1930; $8,000, 1931; $9,000, 1932; $8,000, 1933; 
$9,000, 1934: $8,000, 1935 and $9,000, 1936. A certified check for 4% of 
the amount of bonds bid for, payable to the City Treasurer, required. Bonds 
to be delivered and paid for, within ten days from time of award. 


CASS COUNTY (P. O. Cassopolis), Mich. —RBOND OFFERING 
Sealed bids will be received until 1:40 p. m. Dec. 15 by Clerk Board. of 
© eat { Road Commissioners, for $20,250 6% Road Assessment District 

19 bonds. Denom. $1,000 and $250. Due $2,250 yearly from Nov. 1 
1926 to 1934 incl. 


CHAGRIN FALLS, Cuyahoga County, Ohio.—BOND OFFERING .— 
Sealed bids will be received until 12 m. Dec. 26 by Gladys M. Foster, 
Village Clerk, for $8.850 5%% coupon impt. bonds. Denom. $100, except 
1 for $1,850. ‘Dated Dec. 26 1925. Int. A.& O. Due on April | as follows: 
$1,850, 1927; $1,000, 1928 and $2,000, 1929 to 1931 incl. A certified 
check for 5%, payable to the Village Treasurer, required. 


CHATTANOOGA, Hamilton County, Tenn.—BOND SALE.—The 
$80.397 6% paving special assessment bonds offered on Nov. 28—V. 121, 
. °548—were awarded to the West Construction Co. at a premium of 
$i. 504, equal to 101.87. 


CHICAGO, Cook County, IIl.—BOND SALE.—On Dec. 10 the 
$625,000 4% city bonds, offered on that date (V. 121, Pp. 2783) were awarded 
y ots First Trust & Savings Bank of Chicago at 98.26. Due serially 

years. 


CHICAGO ix pad = f DISTRICT (P. O. Chicago) Cook County, 
Ill.—BOND SALE Dec. 3 the $5,000,000 4% coupon (registerable as 
to principal) sanitary > Gielen bonds offered on that date (V. 121, p. 2664) 
were awarded to a syndicate composed of the Harris Trust & Savings Bank, 
Illinois Merchants Trust Co., Continental and Commercial Trust & Savings 
Bank and First Trust & Savings Bank, all of Chicago at 97.467, a basis of 
show 6 a pores Dec. 1 1925. Due $250,000 yearly from Dec. 1 

ne 


CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.— 
The Old C Yolony Trust Co. of Boston hes purchased a $300,000 temporary 
loan on a 3.775% discount basis, plus a premium of $3. 


CHILLICOTHE, EAvinastom County, Mo.—BOND OFFERING.— 

Stella Selby, City Clerk, will receive sealed bids until 7:30 p. m. Dec. 14 

for $50,000 4% or 5% city hall bonds. Date Dec. 15 1925. Due Dec. 15 

as follows: $2. ‘000, Lien and 1931; $2,500, 1932 to 1935 incl.; $3,000, 1936 

to 1938 incl.: $3.500, 1939 to 1941 incl.: $4,000, 1942 to 1944 incl.; and 

) 500, 1945. Purchaser to pay for printing of bonds and legal o inion. 
A certified check for $1,000, payable to the City Treasurer is required. 


CLAY COUNTY (P. Green Cove Springs), Fla.—BOND OFFER- 
ING.—M. W. Griffis, A Pte Board of County Commissioners, wil 
receive sealed bids until Dec. 17 for $515,000 6% improvement bonds. 


CLEARFIELD TOWNSHIP (P. O. Ebensburg) Cambria County, Pa. 
—BOND OFFERING .—Sealed bids will be received until 1 p. m. (today) 
Dec. 12 (to be opened 2 p. m. en that date) by L. A. Cretin, Secretary 
Board of Supervisors, — $30.000 44%% road bonds. Denom. $1,000. 
Dated Dec. 11925. Int. J.& D. Due. on Dec. 1 as follows: $4,000, 1926: 
$5,000. 1930; $6,000, 1940; $8.000, 1945 and $7,000, 1949. A certified 
check for $1,000, payable to the Township Treasurer, required. 


CLERMONT, Lake County, Fla.—BOND SALE.—Wright, Warlow 
& Co. of Orlando have purchased an issue of $40,000 city hall bonds at par. 


CLOQUET, Carlton County, Minn.—BOND SALE.—The $20,000 
coupon water works extension bonds offered on Dec. 4 (V. 121, p. 2664) 
were awarded to the Minneapolis Trust Co. of Minneapolis as 4%s ata 
Os of $76, equal to 100.38, a basis of about 4.42%. Date Nov. 1 

925. Due Nov. 1 as follows: $2,000, 1927, and $3,000, 1928 to 1933 incl. 
The following is a list of other bidders: 

Int. Rate. me. 


Wells-Dickey Co. . Minneapolis a a rE ae es 5% $52 
Minnesota Loan & Trust Co. ee ee eG 160 00 
Brewer-Brown Co., Minneapolis...........------------- 4%% 55 00 
Drake-Jones Co., Minnea —~ 

Northwestern Trust Co. 

First National Bank, C nak 

Paine, Webber & Co., Minneapolis 


COLORADO (State of).—BOND OFFERING.—W. D. M 
State Treasurer, will receive sealed bids until 10 a. m. Dec. 22 for a 800 
5% highway series “I'’ bonds. Date June 1 1925. Denom. $1,000. Due 
June 1 1942, optional June 1 oe Prin. and int. (J. & D.) payable at the 
office of Kountze Bros., N. Y. C. A certified check for 2% of bid payable 
to the State Treasurer is required. 


nnis, 
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COLUMBUS, Franklin County, Ohio.—BOND SALE.—On Dec. 9 
the $373.000 4%% (special assessment) Huron Ave. impt. bonds offered 
on that date (V. 121. p. 2433) were awarded to Folds, Buck & Co. of Chicago 
at a premium of $4,365.10. equal to 101.17, a basis of about 4.34%. Dated 


Nov. 5 1925. Due on Sept. 1 as follows: $74,000, 1932 and 1933 and 
$75,000, 1924 to 1936 incl. : 


CONCORD, Merrimack County, N. H.—BOND OFFERING .—Sealed 
bids will be received until 12 m. Dec. 16 by the City Treasurer for $78,000 
4%% school bonds. Dated Dec. 1 1925. Interest semi-annually. Due 
serially from 1927 to 1965, inclusive. 


COPPERHILL, Polk County, Tenn.—BOND DESCRIPTION .— 
The $20.000 sewer, sidewalk and water works impt. bonds purchased by the 
Central State Bank of Memphis—V. 121, p. 1702—bear interest at the rate 
of 6% and are described as follows: Date Oct. 1 1925. Denom. $500. 
Due Jct. 1 1955. Prin. and int. (A. & O.) payable at the National City 
Bank, N. Y.C. Legality approved by Charles & Rutherford of St. Louis. 


Financial Statement. 
EN SEEDS NS RE aS $1.500.000.00 
DR 576,840.62 
Total debt, including this issue____.___..._._______.____. ; 63 .000.00 


Sinking fund on hand 


SEE EE ee ae a: 7,000.00 

| ee aees Pe EG BOS OES PAPE GS 56 .000 .00 
Population, 1920 Census, 1,102. 

Present estimate, 1,500. 


COVINGTON, Alleghany County, Va.—BOND OFFERING.—F. W. 
Waggoner, Town Manager, will receive sealed bids until 7:30 p. m. Dec. 14 
for $75,000 5% funding bonds. Due in 30 years, optional in 20 years. 

. and semi-annual! int. payable at the Chase National Bank, N. Y. C. 
A certified check for 4% of bid is required. These are the bonds on which 
all bids were rejected on Nov. 16.—V. 121, p. 2548. 


_CRANSTON, Providence County, R. I.—NOTE SALE.—The First 
National Bank of Boston has purchased an issue of $55,000 school notes 
on a 3.91% discount basis. Due May 12.1926. 


CRESTVIEW, Okaloosa County, Fla.—BOND OFFERING .—Fred 


ener 3 Town Clerk, will receive sealed bids any time for $24,000 6% impt. 
onds. 


DETROIT, Mich.—BOND SALE.—The following five issues of bonds. 
aggregating $13,410,000 offered on Dec. 10 were awarded to the Guaranty 
Company of New York; Estabrook & Co.; Remick, Hodges & Co.: William 
R. Compton Co.; Eldredge & Co.; Equitable Trust Co.; Ames, Emerich & 
Co.; W. A. Harriman & Co., Inc.;: Hannahs, Ballin & Lee: all of New York: 
Watling, Lerchen & Co. and Nicol, Ford & Co., both of Detroit: Stranahan. 
Harris & Oatis, Inc. and Curtis & Sanger, both of New York: Harris, Small 
& Co. of Detroit; J. A. DeCamp & Co. of New York: Howe, Snow & Bertles 
of Detroit and Stern Bros & Co. of Kansas City, for a premium of $300, 
equal to 100.002, a basis of about 4.38%, taking the ,00@0,000 30-year 
issue as 4s and the remainder as 4s. 
$2,485,000 general public impt. (school series fiscal year ending June 20 

1924) bonds. Due on Dec. 15 as follows: $82,000, 1926 to 1930 
incl.; and $83,000. 1931 to 1955 incl. 
3,950,000 public sewer bonds. Due on Dec. 15 as follows: $131,000, 
1926 to 1935 incl.: and $132,000, 1936 to 1955 incl. 
3,000,000 public utility (water supply) bonds. Due Dec. 15 1955. 
3,500,000 public utility (street railway) bonds. Due on Dec. 15 as 
ye ,5110,000, 1926 to 1935 incl.; and $120,000, 1936 to 
955 incl. 
475,000 general public impt. (grade separation) bonds. Due on Dec. 15 
as follows: $16,000, 1926 to 1950 incl.; and $15,000, 1951 to 
. 1955 incl. 

Denom. $1,000. Dated Dec. 151925. Prin. and semi-ann. int. (J. & D.) 
Payable in lawful money of the United States at the Current Official Bank 
of the City of Detroit in New York, or at the office of the City Treasurer. 


at the option of the holder. Legality will be approved by John C. Thom- 
son of New York. 


DONORA, Washington County, Pa.—BOND SALE.—On Dec. 7 the 
$25.000 4% % incinerating plant bonds offered on that date (V. 121. p. 
2664) were awarded to the First National Bank of Donora at a premium 
of $526.56, equal to 102.10, a basis of about 4.50%. Dated Dec. 1 1925. 
Due on Dec. | as follows: $2,000, 1930 to 1941 incl.: and $1,000, 1942. 


DUBLIN, Erath County, Tex.—BONDS REGISTERED.—On Dec. 1 
the State Comptroller of Texas registered $40,000 5% street improvement 
bonds. Due serially. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Melvin- 
dale), Wayne County, Mich.—BOND OFFERING.—Sealed bids wil! be 
received until 8 p. m. Bec. 15 by George William Foster, Secretary Board 
of Education, for $430,000 school district bonds at not exceeding 5° 
interest. Due in 30 years from date of issue. Certified check for 5% 
of the amount of bid, payable to the school district, required. 


ELON COLLEGE, Alamance County, No. Caro.—BOND SALE.— 
The followine 6° bonds aggregating $40,000 offered on Dec. 8—V. 121 
P. 2548—were awarded to Bumpus & Co. of Detroit: 
$29,000 water bonds at a premium of $400. equal to 191.38, a basis of 
about 5.88%. Due Feb. 1 as follows: $500 1928 to 1937, inel.. 
and $1.000 1938 to 1961, inel. 
11,000 sidewalk bonds at a premium of $117. equal to 101.06, a basis of 


"oF 


about 5.75%. Due $1,000 Feb. 1 1927 to 1937, incl. 
‘ Date Aug. 1 1925. 


ERIE SCHOOL DISTRICT (P. O. Erie) Erie County, Pa.—BOND 
SALE.—The $500,000 44% % coupon and registered school district bonds 
offered on Nov 30 (V. 121. p. 2433) were awarded on Dec. 3 to M. M. 
Freeman & Co. of Philadelphia at par. Denom. $1,000. Dated Jan. 1 
1926. Due serially from 1926 to 1954 incl. 


EUSTIS, Lake County, Fla.—BOND OFFERING.—Geo. J. Dykes 
City Clerk. will receive sealed bids until 2 p. m. Dec. 14 for $327.900 6% 
impt. bonds. Due serially in 1 to 10 years. Prin. and semi-ann. int. 
ayable at the National Park Bank, N. Y. City. A certified check for 
5,000, payable to the city, is required. 


EVANSTON, Cook County, IIl.—BOND SALE.—The $24,000 44% 
coupon Sixth Ward Park Lands acquisition bonds offered on Nov. 20 
(V. 121. p. 2548) were awarded to the State Bank & Trust Co. of Evanston. 
Dated May 1 1923. Due $3,000 yearly from May 1 1926 to 1933 incl. 


FALLS COUNTY (P. O. Marlin), Texas.—BONDS REGISTERED .— 
On Dec. 4 the State Comptroller of Texas registered $50,000 5% bridge 
refunding bonds. Due ally. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN.— 
The Old Colony Trust Co. of Boston has been awarded $450,000 temporary 
loan on a 3.69% discount basis, plus a premium of $1 80. Due Oct. 4 1926. 


FLAT CREEK CONSOLIDATED HIGH SCHOOL DISTRICT 
(P. Lancaster) Lancaster County, So. Caro.—BOND SALE.— 
Catoe Bros. of Kershaw have purchased an issue of $1,300 6% school bonds. 
Due in 20 years. 


FLOYD COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Floydada), Texas.—BONDS REGISTERED.—On Dec. 1 the State 
Comptroller of Texas registered $12,000 6% school bonds. Due serially. 


FORT DODGE, Webster County, lowa.—BOND OFFERING.—C.W. 
Wakeman, City Clerk, will receive sealed bids until 10 a. m. Dec. 17 for 
$23 500 fire equipment bonds. 


FOWLER, Otero County, Colo.—BOND SALE.—James H. Causey 
& Co. of Denver have purchased an issue of $11,300 4% % refunding bonds. 
Due in 1931, optional in 1926. 


GARFIELD COUNTY SCHOOL DISTRICT NO, 10 (P. O. New 
Castle), Colo.—BOND DESCRIPTION .—The $7,000 4% % refunding 
bonds purchased by Gray, Emery, Vasconcells & Co. of Denver (V. 121, 

. 2585) are described as follows: Date Aug. 1 1925. Due Aug. 1 as fol- 








ows: $500, 1926 to 1935 incl., and $1,000, 1936 and 1937. Prin. and int. 
F. & A.) payable at the office of the County Treasurer, or at Kountze 

3a N.Y. City. Legality approved by Pershing, Nye, Fry & Tallmadge 
of Denver. 








Financial Statement. 

Assessed valuation._.....______- ee ee a re $705,095 
Total bonded debt, including this issue 
Population, 1925 estimate, 1,000; school census, 213. 


GLENDIVE, Dawson County, Mont.—BOND SALE.—The $35,000 
water works refunding bonds offered on Dec. 7—V. 121, p. 2549—were 
awarded to the State as 5s at par. 


GLENVILLE SCHOOL DISTRICT NO. 12 (P. O. Scotia) Schenec- 
tady County, N. Y.—BOND SALE.—On Dec. 7 the $30.000 5% school 
bonds offered on that date (V. 121, p. 2549) were awarded to the Glenville 
Bank of Glenville at 103, a basis of about 4.68%. Dated April 1 1926. 


Due on April 1 as follows: $1,000, 1927 to 1936 incl.; and $2,000, 1937 
to 1946 incl. 


GREENSBORO, Guilford County, No. Caro.—RBOND OFFERING. 
—E.G. Sherrill, City Clerk, will receive sealed bids until 2:15 p. m. Dec. 21 
for the following 4%4 % coupon or registered bonds, aggregating $525, 2 
$375,000 underpass bonds. Due Jan. 1 as follows: $15,000, 1928 to 

1947 incl.; $10,000, 1948 to 1954 incl., and $5,000 in 1955. 

150,000 public impt. bonds. Due Jan. 1 as follows: $2,000. 1928 to 
1932 incl.: $3.000, 1933 to 1937 incl.; $4,000, 1938 to 1942 incl., 
and $5,000, 1943 to 1963 incl. 

Date Jan. 1 1925. Denom. $1,000. Prin. and int. (J. & J.) payable 
at the Bankers Trust Co. of N. Y. City. The bonds will be prepared 
under the supervision of the U. 8. Mtge. & Trust Co., N. Y. City, which 
will certify as to the genuineness of the signatures of the officials and the 
seal impressed thereon. Legality will be approved by Chester B. Masslich, 
N. Y. City. A certified check for $10,500 is required. 


HADDONFIELD SCHOOL DISTRICT (P. O. Haddonfield) Camden 

County, N. J.—BOND OFFERING.—Sealed bids will be received until 

8 p.m. Dec. 22 by Bertha M. Wilson. District Clerk, for the following two 

issues of 4% % bonds, aggregating $560,000: 

$500,000 school bonds. Denom. $1,000. Due on Jan. 1 as follows: 
$13,900, 1927 to 1931 incl.; $15,000, 1932 to 1936 incl. and 
$18,000, 1937 to 1956 incl. 

60,000 school bonds. Denom. $1,000, except 1 for $500. Due $1,500 

yearly from Jan. 1 1927 to 1966 incl. 

Dated Jan. 1 1926. Int. semi-annually. No more bonds to be awarded 
than will produce a premium of $1,000 over each of the above issues. A 
certified check on an incorporated bank or trust company for 2% of the 
amount of bonds bid for, required. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Dec. 16 by Dean C. Jones, County 
Auditor, for $6.300 5% % Taylor Street impt. bonds. Denom. $1,000 and 
$260. Dated Dec. 1 1925. Prin. and semi-ann. int. (J. & D.) payable at 
the County Treasurer's office. Due $1,260 yearly from Dec. 1 1926 to 
1930 inel. A certified check on a Kenton bank, Ohio, for $500 payable to 
the County Auditor, required. Bonds to be delivered within fifteen days 
from time of award at the office of the County Auditor. 


HARRISBURG, Linn County, Ore.—BOND OFFERING.—W. E. 
Wadsworth. Citv Recorder, will receive sealed bids until 7:30 p. m. Dec. 
15 for $5.500 5% sewer bonds. Date Dec. 1 1925. Due Dec: 1 1945, 
optional Dec. 1 1935. A certified check for 5% of bid is required. Legality 
approved by Teal, Winfree, Johnson & McCulloch of Portland. 


HART COUNTY (P. O. Hartwell), Ga.—BOND SALE.—Braun, 
Bosworth & Co. of Toledo have purchased an issue of $200,000 road bonds 
at a premium of $3,075, equal to 101.53. 


HARTLEY COUNTY COMMON SCHOOL DISTRICT NO. 4 (P. O. 
Channing), Tex.—BONDS REGISTERED.—On Dec. 2 the State Comp- 
troller of Texas registered $14,000 5% school bonds. Due in 10 to 20 yrs. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 (P. O. 
Oceanside) Nassau County, N. Y.—BOND SALE.—On Dec. 7 the $170,- 
000 coupon school bonds offered on that date (V. 121, p. 2784) were 
awarded to Geo. B. Gibbons & Co., Inc. of New York as 4%s at 101.573, 
a hasis of about 4.55%. Dated Oct. 11925. Due $8,500 yearly from Oct. 1 
1926 to 1945 incl. 


HINGHAM. Plymouth County, Mass.—BOND SALE.—The Exchange 
Trust Co. of Boston has purchased an issue of $20,000 4% park bonds at 
100.02. Dated Dec. 15 1925. Due 1926 to 1930, inclusive. 


HOLLIDAYS COVE, Hancock County, W. Va.—ROND SALE.— 
Prudden & Co. of Toledo have purchased an issue of $65,000 water system 
bonds. Legality approved by Chapman, Cutler & Parker of Chicago. 


HORTON, Brown County, Kan.—NOTE SALE.—The_ Fidility 
National Bank & Trust Co. of Kansas City purchased the following 4% % 
notes, aggregating $21,744.95: 
$10.151.06 temporary notes. 

11,593.89 temporary notes. Due Mar. 1 1926. 


HUBBARD COUNTY (P. O. Park Rapids), Minn.—BOND SALE.— 
The $5.500 6% county ditch Nos. 9 and 10 bonds offered on Dec. 1 (V. 121, 
p. 2549) were awarded to the First National Bank of Park Rapids at a 
premium of $257 50, equal to 104.68. Date Dec. 1 1925. Due serially 
Dec. ] 1928 to 1933 inclusive. 


HUNTINGBURG, Dubois County, Ind.—RBOND OFFERING.— 
Sealed bids will be received until 1 p. m. Dec. 28 by Cassie M. Day, City 
Clerk, for $15,000 414% funding bonds. Denom. $590. Dated Oct. 21 
1925. Due $1.500 yearly from June 15 1927 to 1936 incl. A certified check 
for $100, required. 


HUNTINGTON BEACH UNION HIGH SCHOOL DISTRICT 
(P, . Santa Ana), Orange County, Calif.--BOND SALE.—The 
$150,000 5% school building bonds offered on Nov. 24 (V. 121, p. 2434) 
were awarded to the First National Bank of Anaheim at a premium of 
$2,626, equal to 101.75, a basis of about 4.62%. Date Sept. 1 1925. Due 
$15,000 Sept. 1 1926 to 1935 incl. 


JEROME COUNTY RURAL HIGH SCHOOL DISTRICT NO. 8 
(P. O. Hazelton), Idaho.—BOND ELECTION.—An election will be 
held on Dec. 18 for the purpose of voting on the question of issuing $40,000 
school bonds. 


KANSAS CITY SCHOOL DISTRICT, Jackson County, Mo.—BOND 
OFFERING .—Sealed bids will be received until Dec. 17 by the Secretary 
Board of Education, for $950,000 414% school bonds. Denom. $1,000. 


LARUE SCHOOL DISTRICT (P. O. Larue) Miami County, Ohio.— 
BOND OFFERING.—Sealed bids will be received until 12 m. Jan. 4 next, 
by C. C. Holliday, Clerk Board of Education for $8.750 5% coupon school 
bonds. Denom. $500, except 1 for $250. Dated Sept. 1 1925. Int. M. 
& S. Due each six months as follows: $500 March 1 and Sept. 1 1927 to 
1934 incl.: and $500 March 1 and Sept. 1 1935. A certified check for $500, 
payable to the Treasurer of the Board of Education, required. 


LA SALLE COUNTY WATER IMPROVEMENT DISTRICT (P. O. 
Cotulla), Tex.—BONDS VOTED.—At an election held recently the voters 
authorized the issuance of $7,331,000 water bonds. 


LIVERMORE, Alameda County, Calif.—BOND SALE,.—The $21,000 
5% % sewer bonds offered on Nov. 30—V. 121, p. 2665—were awarded to 
the Bank of Italy of San Francisco at a premium of $968, equal to 104.60, 
a basis of about 4.73%. Date Dec. 11925. Due $1,500, 1926 to 1939 incl. 
Prin. and int. (J. & D.) payable at the Town Treasurer's office. Legality 
approved by Goodfellow, Eels, Moore & Orrick of San Francisco. 


LOUISA COUNTY LEVEE DISTRICT NO. 11 (P. O. Wapello), 
lowa.—BOND SALE.—The White Phillips Co. of Davenport has pur- 
chased an issue of $47,300 5% levee bonds. Date Nov. 1 1925. Denoms. 
$1.000, $500 and $100. Due Dec. 1 as follows: $3,100, 1931 to 1933 incl.; 
$3,000, 1934 and 1935; $3,500, 1936: $3,000, 1937 and 1938; $3.500, 1939; 
$3,000, 1940 and 1941; $3.500, 1942: $3.000, 1943 and 1944 and $3,500 in 
1945. Prin. and int. (J. & D.) payable at the office of the County Treasurer. 
Legality approved by F. C. Duncan of Davenport. 

LOWER PENNS NECK TOWNSHIP SCHOOL DISTRICT (P.O. 
Salem), Salem County, N. J.—BOND SALE—CORRECTION .—On July 
8 $77,000 5% coupon school bonds were awarded to the City National 
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Bank & Trust Co. of Salem on a 4.50% Da 
July 11925. Interest J.& J. Due on July 1 as follows: $6,000 1926 to 
1930. incl.; $5,000 1931 to 1939, incl., and $2,000 1940. The above 
corrects the report given in V. 121, p. 2665. 


MADISON, Dane County, Wis. ; 
ler, City Clerk, received sealed bids until 2 p. m. Dec. 11 for $100,000 4% % 
coupon school bonds. Date Nov. 1 1925. Denom. $1,000 Due $5,000 
Nov. 1 1926 to 1945 incl. Bidders will agree to furnish blank bonds and 
legal opinion. Principal and interest & N.) 
Treasurer's office. 


basis. Denom. $1,000. Dated 


MANDEVILLE, Saint Tammany Parish, La.—BOND OFFERING.— 
The Town Clerk will receive sealed bids until Dec. 15 for $55,000 6% 
improvement bonds. 


Mo.—BOND SALE.—Kauffman, Smith & Co. of St. Louis purchased on 
May 7 an issue of $112,000 5% coupon school building bonds at 106.80. 
Date April 1 1925. Denom. $1,000. Due serially 1927 to 1945 incl. 
Interest payable A. & O. 


MAQUOKETA, Jackson County, lowa.—-BOND SALE.—The White 
Phillips Co. of Davenport, has purchased an issue of $17,082 62 street 
improvement bonds. Date Aug. 13 1925. Due June _ 1 as follows: 
3,082 62, 1926; $1,500, 1927; $2,000, 1928; $1,500, 1929; $2,000, 1930; 
1,500, 1931; $2,000, 1932; $1.500, 1933, and $2,000, 1934; optional any 
time. Prin. and annual int. (June 1) payable at the office of the City 
Treasurer. Legality approved by F. C. Duncan of Davenport. 


MARENGO COUNTY (P. O. Linden), Ala.—BOND 
$250,000 county bonds offered on Dec. 7 (V. 121, p 
tol. B. Tigrett & Co. of Jacksonas54%satpar. Due $8,000 1928 and 1929; 
B10 200. 1000 to 1934 incl.; $12,000, 1935 to 1940 incl., and $16,000, 1941 

nci. 


MARIETTA CITY SCHOOL DISTRICT (P. O. Marietta), Wash- 
ington County, Ohio.—BOND SALE.—On Dec. 4 the $50,000 4%% 
coupon school bonds offered on that date—V. 121, p. 2435—were awarded 
to Prudden & Co. of Toledo at a premium of $515, equal to 101.03, a basis 
of about 4.55%. Dated Dec. 11925. Due on Sept. 1 as follows: $5,000, 
1927 to 1930, incl., and $6,000, 1931 to 1935, incl. 


SALE .—The 
2550) were awarded 


MARSHFIELD SCHOOL DISTRICT NO. 1, Wood County, Wis.— 
BOND OFFERING.—M. A. Hansen, District Clerk, will receive sealed bids 
Sony ei bos 1 1926. 


until 2 p. m. Dec. 30 for $225,000 4% % school bonds. 
Denom. $500. Due as follows: $11,500, 
$12,500, 1929; $13, 0; $13,500, 1931; 
1933; $15,000, 1934; $15,500, 1935; 1 936; é » 1937; 
$17,000, 1938; $17,500, 1939; $18,000, 1940, and $18,500, 1941. Prin. 
and semi-ann. int. payable at the First National Bank of Marshfield. A 
certified check for 5% of bid is required. 


MEMPHIS, Shelly County, Tenn.—BOND SALE.—The following 
bonds, aggregating $785,000, offered on Dec. 8 (V. 121, p. 2550) were 
awarded to the National City Co. of New York City at a premium of $620 15 
—equal to 100.079: 
$125,000 qeneres hospital bonds as 4s. 

an. ) 1939 to 1952 incl. 
500,000 improvement bonds as 4%s. Date Jan. 
Jan. 1 1939 to 1952 incl. 
160,000 special assessrnent bonds as 4s. 
te July 1 1926 to 1930 incl. 
nt. (J. 


Prin. and & J.) payable in New York or Memphis at option of 
holder. 


Date Jan. 1 1925. 
} 1925. Due serially 


Date July 1 1925. 


Due serially 


Due ser- 


MERCHANICVILLE, Saratoga County, N. Y.—BOND OFFERING. 
Sealed bids will be received until Dec. 23 by Edward J. Hunt, City Clerk, 
for $7,500 4% % fire apparatus bonds. Denom. $500. Dated Jan. 1 1926. 
Int. J.& J. Due $1,500 yearly from Jan. 1 1927 to 1931 incl. These were 
the bonds originally offered for sale on Dec. 7 as 4s (V. 121, p. 2785). 


METCAL , gar County, IIl.—BOND DESCRIPTION .—$7 000 6% 
street improvement bonds nurchased by Mathey, Dixon & Co. of Spring 
field at a premium of $113 88 (V. 121, p. 26€6), equal to 101.2, are described 
9° follows: Coupon bonds. Denom. $1,000. Dated June 1 1925. Int. 


& D. Due $1,000 serially from 1926 to 1932, incl. Date of award 
June 13. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Dec. 24 by C. H. Campbel:, City 
Auditor, for $21,600 5% (city’s portion) paving bonds. Denom. $1,000 
and $400. Dated Dec. 1 1925. Prin. and semi-ann. int. (M. & 8.) payable 
at the National Park Bank, New York. Due $2,400 yearly from Sept. 1 
1927 to 1935 incl. A certified check for $500, payable to the City 


Treasurer, required. Legality approved by Peck, Schaffer & Williams of 
Cincinnati. 


MIDDLETOWN UNION SCHOOL DISTRICT (P. O. Lakeport), 
Lake County, Calif.—BOND OFFERING.—Fred H. Merritt, County 
Clerk, will receive sealed bids until 10 a. m. Dec. 15 for $11.500 5% school 
bonds. Date Jan. 1 1926. Denom. $1,000 except one for $500. Due 
Jan. 1 as follows: $500, 1928; and $1,000, 1929 to 1939 incl. Prin. and int. 


(J. & J.) payable in gold at the County Treasurer's office. <A certified 
check for 10% of bid is required. 


MONTE VISTA SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND OFFERING.—Sealed bids will be re- 
ceived until 2 p.m. Dec. 14 by L. E. Lampton, Clerk, Board of County 
Supervisors, for $21,000 5% school bonds. Date Dec. 1 1925. Denom. 
$500. Due Dec. 1 as follows: $500, 1926 to 1942 incl.: $1,000, 1943 to 
1954 incl., and $500, 1955. Prin. and semi-ann. int. payable at the County 
Treasurer's office. A certified check for 3% of bid, payable to the Chair- 
man Board of Supervisors, is required. 


MONROE SCHOOL DISTRICT (P. O. Monroe), M Cc ty, 
Mich.—-BOND SALE.—The Teachers Pension Fund hes purchased. on 
issue of $18,000 school bonds at par. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a.m. Dec. 11 by F. A. Kilmer, 
Clerk Board of County Commissioners, for $9,700 5% coupon Ravenwood 
and Auburn Ave. storm sewer bonds. Denom. $1,000, except 1 for $700. 
Dated Dec. 20 1925. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Due on Oct. 1 as follows: $700, 1927 and 

1,000, 1928 to 1936 incl. A certified check for $1,000, payable to the 

ounty Treasurer, required. Legality approved by D. W. & A. 8S. Iddings 
of Dayton and Peck. Schaffer & Williams of Cincinnati. 


r MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING .—Sealed bids will be received until 10 a. m. Dec. 18 by F. A. Kilmer, 
Clerk Board of County Commissioners, for $2.600 54% Eden Park Plat 
Lateral water supply system bonds. Denom. $200 and $100. Dated Jan. 
11926. Prin. and semi-ann. int. (A. & O.) payable at the County Treaurer's 
office. Due on Oct. 1 as follows: $100, 1927 to 1930 incl.: $200, 1931: 
$100, 1932 and 1933; $200, 1934: $100. 1935 and 1936: $200, 1937: $100. 
1938 and 1939: $200, 1940; $100. 1941 and 1942: $200, 1943: $100, 1944 
aad 1945 and —~ Aig p > certified es See SOU Peele to the County 
reasurer, requ . Legality approv : . & A. 8. Iddin of 
Dayton and Peck, Schaffer & Williams of Cincinnati. ” 
P BOND OFFERING .—Sealed bids will also be received until the above 
time and date by F. A. Kilmer, Clerk Board of County Commissioners for 

000 54% % Rose Place Plat Water Supply system bonds. Denom. $300. 

Jated Jan. 1 1926. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Due $300 yearly from Oct. 1 1927 to 1946 incl. 
A certified check for $100, payable to the County Treasurer, required. 
Legale y approved by D. W.and A. 8. Iddings of Dayton and Peck, Schaffer 
& Williams of Cincinnati. 

BOND OFFERING .—Sealed bids will also be received until 10 a. m 
Dec. 23 by F. A. Kilmer, Clerk Board of County Commissioners, for 
$61,500 5% coupon College Hill Plat Sanitary sewer bonds. Denom $1,000, 
except 1 for $500. Da Jan. 11926. Prin. and semi-ann. int. (A. & O.) 
perebic at the County Treasurer's office. Due on Oct. 1 as follows: $3,500. 
1927; $4,000, 1928_to 1939 incl. and $5,000, 1940 and 1941. A certified 


payable at the City 


| check for $5,000, poyaite to the County Treasurer, required. 
of spproves by D. W. 
V 





check for $5,000 payable to the County Treasurer, required. Legalit 
approved by D. W. and A. 8. Iddings of Dayton and Peck, Schaffer 
Williams of Cincinnati. _ These bonds were orginally scheduled for sale on 


Nov. 28 (V. 121, p. 2550). 
BONDS OF FERED.—W. R. Winck- | 


BOND OFFERING.—Sealed bids will also be received until 10 a. m. 
Dec. 28 by F. A. Kilmer, Clerk Board of County Commissioners, for $61 ,500 
5% coupon Cornell Heights Plat sanitary sewer bonds. Denom. $1,000. 
except 1 for $500. Dated Jan. 11926. Prin. and semi-ann. int. (A. & O.) 
payable at the County Treasurer's office. _Dueon Oct. 1 as follows: $3 500, 
1927: $4,000, 1928 to 1939 incl., and $5,000, 1940 and 1941. Certified 
Legality 
Iddings of Dayton and Peck, Schaffer & 
These bonds, as in the case of the above issue, 


& A. 8. 
illiams of Cincinnati. 


| were originally offered on Nov. 28 (V. 121, p. 2550). 
MAPLEWOOD CITY SCHOOL DISTRICT, Saint Louis County, | 


MONTICELLO, Jefferson County, Fla.—BOND OFFERING.—0O. A 
Sloan, Town Clerk, will receive sealed bids until 3 p. m. Dec. 17 for $81,900 
6% street improvement special assessment bonds Date Jan. 1 1926. 
Denom. $1,000. Due Jan. 1 as follows: $9,000, 1927, and $8,000, 1928 to 
1936 incl. Prin. and int. (J. & J.) payable at the Town Treasurer's office 
A certified check for $5,000, payable to the Town Clerk, is required. 


MORROW COUNTY (P. O. Mount Gilead), Ohio. 


BOND OFFER 
ING 


Sealed bids will be received until 11 a. m. Dec. 28 by M. 8. Rule, 


| Clerk of County Commissioners, for the following two issues of 54% 


Garverick Road bonds, aggregating $14,899: 

$7,750 (township portion) impt. bonds. Denom. $808, except one for 
$550. Due on Sept. 1 as follows: $550, 1926, and $800, 1927 to 
1935, incl. 

7,149 (land-owner's portion) impt. bonds. Denom. $750, except one for 
$399. Due on Sept. 1 as follows: $399, 1926, and $750, 1927 to 
1935, incl. 

Dated Jan. 1 1926. Int. M. & 8. Certified check on a solvent bank 
for 5% of the amount of bonds bid for, payable to the County Treasurer, 
required. The proceedings relative to the issuance of the bonds are 
open to the inspection of prospective bidders: transcripts of proceedings 
will be furnished successful bidders and sufficient time allowed within ten 
days from the time of the award for the examination of such transcript by 
bidder’s attorney and bids may be made subject to the approval of same. 
The bonds will be printed and ready for delivery on the date of sale or as 
soon thereafter as possible and will be delivered and paid for at the County 
Treasurer's office. ‘These bonds were originally proposed to be sold on 
Dec. 21 (V. 121, p. 2785). 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.— 
On Dec. 8 the following four issues of coupons (with privilege of registration 
as to principal only or as to both principal and interest) bonds, offered 
on that date (V. 121, p. 2785) were awarded to Geo. B. Gibbons & Co., 
Inc., of New York, as 4%s at 101.319, a basis of about 4.28%: 
$48,000 drainage bonds. Due $3,000 yearly from Dec. 1 1927 to 1942, incl. 

37,000 highway impt. bonds. Due on Dec. 1 as follows: $5,000 1927 
and $4,000 1928 to 1935, incl. 

38,008 sewerage bonds. Due $2,000 yearly from Dec. 1 1927 to 1945, incl. 

243,000 highway epeveng bonds. Due $27,000 yearly frem Dec. 1 1927 
to 1935, incl. 

Dated Dec. 1 1925. 

$48,000 
Drainage 
4%%. 


g 
Sherwood & Merrifield, Inc. 48,552 00 
American National Bank -...48,050 70 
Farson, Son & Co 
Fulleyn & Co ‘ 
Geo. B. Gibbons & Co 
Eastman, Dillon & Co 
Batchelder, Wach & Co 
Harris, Forbes & Co 


$37 ,000 
Highway 
Impt. 
4 y 2 % . 


$38,000 
Sewerage 
4K%. 


$243,000 
Highway 
Repatr 
44%. 


Total, 


» * 
245,794 50 370,209 00 
123,132 00 
..---- 123,905 33 
245,264 76 369,410 28 
246,205 25 370,827 50 
245,867 15 370,318 42 
245.242 89 399,378 18 
244,980 50 368,983 10 


$ 
38,437 00 
38.039 80 
38.259 00 
38.354 16 
38,501 25 
28 488 34 
283.350 74 
38.309 75 


bY 
37,425 50 
37,041 50 
48,413 00 37,233 33 
..-48,447 36 37,344 60 
, Inc. .48,433 00 37,488 00 
48.566 35 37.436 56 
418.413 04 37,341 51 


$8,391 25 37.301 60 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
and), Ore.—BOND SALE.—The $1,000,000 school, Series C, bonds 
offered on Dec. 4—V. 121. p. 2666—were awarded to a syndicate compos 
of Halsey, Stuart & Co., Inc., A. B. Leach & Co. and A. G. Becker Co. 
all of Chicago as 4%s at 100.19, a basis of about 4.48%. Date Dec. 15 
1925. Due Dec. 15 as follows: $55,000, 1928 to 1935 imcl.; and $56,000, 
1936 to 1945 incl. 

Financial Statement 
Assessed valuation, 1924 
Total bonded debt (incl. this issue) 
Population 1920 Census (Portland), 258,288. 
Population district 1925 est., 355.345. 


MUSCATINE, Muscatine County, lowa.—-BOND ELECTION.—Ang 
election will be held on Dec. 28 for the purpose of voting on the question 
of issuing $100,000 light plant bonds. 


NASHVILLE, Davidson County, Tenn.—BOND ELECTION .—Aa 
election will be held on Dec. 17 for the purpose of voting on the question 
of issuing the following coupon bonds aggregating $4,500,000 
$100.000 hospital bonds. 

100.000 electric light system bonds. 

200.000 bridge bonds. 

200.000 incinerator and garbage disposal bonds. 

400.000 viaduct bonds. 

.000.000 sewer bonds. 
.000 000 high school bonds. 
,500,.000 street widening bonds. 


NEW BRIGHTON, Beaver County, Pa.—BOND SALE.—The Borough 
has accepted the bid of the Union National Bank of New Brighton for the 
issue of 4% % bonds, offered on Nov. 28 (V. 121, p. 2666), awarding $20,000 
of the total issue of $40,000. The bank's bid was par and agreed to take 
any number or amount of bonds as the borough needed the money. 


NEW ROCHELLE, Westchester County, N. Y.—BOND SALE.— 
On Dec. 10 the five issues of coupon (with privilege of registration as to 
principal or as to both principal and interest) bonds, aggregating $2,170,000, 
offered on that date—V. 121, p. 2786—were awarded to a syndicate com- 
posed of Roosevelt & Son; Remick, Hodges & Co.; A. Iselin & Co.; Geo. 
B. Gibbons & Co., Inc.; and Blodget & Co., all of New York, as 4s 
for $2,.179.808 40, equal to 100.452. a basis of about 4.22%: 
$1,098,000 school bonds, series of 1925. Due on May 1 as follows: $33,000, 

1928 to 1959 incl., and $42,000, 1960. 
68,000 bonds for acquisition of real property, series ef 1925. Due on 

May 1 as follows: $2,000, 1928 to 1959 incl., and $4,000. 1960. 

135,000 sewer bonds, series of 1925. Dueon May 1 asfollows: $4,000, 
1928 to 1959 incl., and $7.000,. 1960. 

711,000 sewage disposal bonds, series of 1925. _Due on May | as fol- 
lows: $21,000, 1928 to 1959 incl., and $39.090, 1960. 

158,000 municipal impt. bonds, series of 1925. Due on May 1 as 
follows: $20.000, 1928 to 1934 incl., and $18,000, 1935. 

Date Nov. 1 1925. Other bidders were 


Eastman, Dillon & Co 
National City Co 


Assessed valuation, 1925 
Net bonded debt 
Population (1925 State census), 44,222. 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. Dec. 28 by Homer Thomas, City Auditor. 
for $18,500 514% Helen and Wilson Ave. impt. assessment honds. Denom, 
$1,000 except one for $500. Dated Oct. 1 1925. Int. A’ & O. Due on 
Oct. 1 as follows: $2.000, 1926 to 1934, incl., and $5060, 1935. Certified 
check for 1%, payable to the City Treasurer, required. Legality approved 
by Peck, Schaffer & Williams of Cincinnati. 


NORTH CAROLINA (State of).—-BOND OFFERING.—B. R. Lacy. 
State Treasurer. will receive sealed bids until 12 m. Dec. 14 for the following 
not exceeding 5% coupon (registerable as to principal only or as to both 
principal and interest) bonds aggregating $20,125,000: 
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$5,000,000 highway bonds. Due Jan. 1 as follows: $167,000 1936 to 
1963, inclusive, and $324,000 1964. 

5,000,000 highway bonds. Due Jan. 1 as follows: $150.000 1930 to 
1933, inel.; $200,000 1934 to 1937, incl.; $250,000 1938 to 1941, 
Se $300,000 1942 to 1945, incl., and $350,000 1946 to 1949, 
nel. 

5,000,000 pubic schecis building bonds. Due $250,000 Jan. 1 1931 to 
950, incl. 

5,125,000 institutional building bonds. Due Jan. 1 1966. 

Date Jan. 1 1926. Denom. $1,000. Prin. and int. (J. & J.) payable 
at the State Treasurer's office or in New York City at option of holder. 
Legality approved by Chester B. Masslich, New York City. A certified 
check on some reputable bank or trust company for 2% of par value of 
bonds bid for, payable to the State Treasurer, is required. 


NORTH TONAWANDA, Niagara County, N. ¥.—BOND SALE.— 
On Dec. 7 the $96,500 4% % paving bonds offered on that date (V. 121, 
D. 2666) were awarded to the Fidelity Trust Co. of Buffalo at 100.983. 


NOTUS PARMA HIGHWAY DISTRICT (P. O. Parma) Canyon 
County, Idaho.—BOND DESCRIPTION.—The $75,000 highway bonds 
urchased by the Central Trust Co. of Salt Lake City and Walter 8S. Bruce 
Co. of Boise, jointly, at 100.007—V. 121, p. 2551—bear interest at the 
rate of 54% to optional date and 544% thereafter and are described as 
follows: Date Oct. 1 1925. Denom. $1,000. Due July 1 1945, optional 
Oct. 1 1935. Prin. and int. (J. & J.) payable at the National Park Bank, 
N. Y. C. or at the office of the District Treasurer at option of holder. 
Legality approved by Chapman, Cutler & Parker of Chicago. 


Financial Statement. 


SL CLE NLA IS SIEM TOON $8 000,000.00 
Assessed valuation, 1925..............................-- 3,500,000.00 
Total bonded debt, this issue only___.__________________. 75,000.00 


Estimated population, 4.000. 


OAK HARBOR, Ottawa County, Ohic.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Dec. 22 by R. F. Gratep, Village 
Clerk, for $3,250 5% (special assessment) Prospect St. impt. bonds. 
Denom. $500. Date Nov. 10 1925. Int. M. & 8S. Due $500 yearly 
from Sept. 1 1926 to 1931 incl., and $250 Sept. 1 1933. Certified check for 
5% of the amount of bonds bid for, payable to the Village Treasurer, 


required. Bonds to be delivered and paid for within ten days from time 
of award. 


OAKLAND CITY HIGH SCHOOL DISTRICT, Alameda County, 
Calif.— BOND OFFERING.—The County Clerk will receive sealed bids 
until Dec. 14 for $460,000 5% school bonds. Due serially 1934 to 1938, incl. 


OAKLAND CITY SCHOOL DISTRICT, Alameda County, Calif.— 
BOND OFFERING.—The County Clerk will receive sealed bids until 
Dec. 14 for $1,000,000 5% school bonds. Due serially 1940 to 1948, incl. 


OAKMONT SCHOOL DISTRICT (P. O. Oakmont) Allegheny 
County, Pa.—BOND SALE.—On Dec. 7 the $65.000 4% % coupon school 
district bonds offered on that date (V. 121, p. 2436) were awarded to the 
First National Bank of Oakmont at a premium of $826.15. equal to 101.27, 
a basis of about 4.41°%%. Dated Nov. 1 1925. Due on Nov. 1 as follows: 
$5,000, 1931 and $10,000, 1937, 1942, 1946, 1950, 1953 and 1955. 


OCEAN CITY, Cape May County, N. J.—BOND SALE.—On Dec. 
7 the $25,000 school bonds offered on that date (V. 121, p. 2666) were 
awarded to the First National Bank of Ocean City as 5s for $25,200, equal 
to 100.80, a basis of about 4.91%. Dated Dec. 11925. Due $1,000 yearly 
from Dec. 1 1926 to 1950 incl. 


OCEAN SPRINGS, Jackson County, Miss.—BOND OFFERING.— 
James Lynch, Town Clerk, will receive sealed bids until 7 p. m. Dec. 21 
for $75,000 not exceeding 6% water works bonds. Date Feb. 1 1926. 
Denom. $500. A certified check for 5% of bid is required. 


OGDEN UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Spencer- 
rt) Monroe County, N. Y.—BOND SALE.—On Dec. 4 the Rochester 
vings Bank of Rochester purchased an issue of $200,000 school bonds as 
4%satpar. Dated June1 1925. Prin. and semi-ann. int. (J. & D.) payable 
at the Union Trust Co., Rochester. Due on Dec. 1 as follows: $2,000, 
1926 to 1935 incl.; $3,000, 1936 to 1941 incl.; $4,000, 1942 to 1948 incl.; 
$6,000, 1949 to 1953 incl.; $7,000, 1954 to 1956 incl.; $8,000, 1957 to 1959 
incl.; $9,000, 1960 to 1962 incl.; $10,000, 1963 and $11,000, 1964 and 1965. 


OMAHA, Douglas County, Neb.—BOND DESCRIPTION .—The 
following coupon street improvement bonds awarded to the Harris Trust 
& Savings Bank of Chicago at 100.03—V. 121, p. 2310—a basis of about 
4.36%. are described as follows: 
$200,000 4% % street improvement bonds. 

200.000 4% % street improvement bonds. 
_ Date Nov. 1 1925. Denom. $1,000. Due Nov. 1 1945. Principal and 
interest (M. & N.), payable at the office of the County Treasurer. 


Financial Statement (As Officially Reported). 
Assensed valuation for taxation... ....<...<.ccccccccccccee- $343 .485,611 
Total debt (this issue included) _____ POP 29,944,940 
I i ee eine $6 982,000 
i Mn: . <cacwedabscbhbihd kabnwcateu 2,345,905 


A EA aI LATE aaa aa aa NC ES ies CLE 20,707 .035 
Population, 1920 Census, 191,601. 


ORCHARD CITY, Morgan County, Colo.—BOND SALE.—Bosworth, 
Chanute & Co. of Denver have purchased an issue of $40,000 5% refunding 
bonds at par. Date Oct.11925. Dueseriaily to1938. Legality approved 
by Pershing, Nye, Tallmadge & Bosworth of Denver. 


PAINESVILLE, Lake County, Ohio.—-BROND SALE.—On Nov. 30 
the $62,000 5% coupon grade crossing elimination, series B, bonds offered 
on that date (V. 121, p. 2436) were awarded to Weil Roth & Irving Co. of 
Cincinnati at a premium of $2,825, equal to 104.55, a basis of about 4.59%. 
Dated Oct. 1 1925. Due $1.000 each six months from April 1 1926 to Oct. 1 
1954 and $2,000 April 1 and Oct. 1 1955. Other bidders were: 

Premium. 
The Provident Savings Bank & Trust Co., Cincinnati__- - —— : 
Detroit Trust Co., Detroit. _-_-- : . 2,287.00 
W.K. Terry & Co., Toledo . 2 
Seipp Princell & Co., Chicago 1 
Guardian Trust Co., Cleveland. : a, 
N.S. Hill & Co., Cincinnati : 1,780.00 
The Herrick Co., Cleveland ; ‘ ; _ 1,712.00 
Seasongzood & Mayer, Cincinnati pina 1 1.00 
Stranahan, Harris & Oatis, Inc., Toledo. 1 
W.L. Slayton & Co., Toledo-- ‘ 


PALA SCHOOL WAESTRICT (P. O. San Jose) Santa Clara County, 
Calif.—BOND SALE.—The $35.000 5% school bonds offered on Dec. 7 
—V. 121, p. 2551—-were awarded to Dean Witter & Co. of San Francisco 
at a premium of $665.75, equal to 101.90, a basis of about 4.78%. Date 


Dec. 1 1925. Due Dec. 1 as follows: $1,000, 1927 to 1929 incl. and $2,000, 
1930 to 1945 incl. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—-BOND 
OFFERING Fred E. Fenno, Clerk Board of County Commissioners, will 
receive sealed bids until 10 a. m. Dec. 18 for $600,000 5% road and bridge 
bonds. Date Oct. 1 1925. Denom. $1,000. Due $18.000 1927, $19,000 
1928, $20,000 1929, $21.900 1930, $22,000 1931, $23.000 1932, $24,000 
1933, $25.000 1934. $27,000 1935, $28.000 1936, $39.000 1937, $31,000 
1938, $32.000 1939. $34.000 1940, $36.000 1941. $38.000 1942, $40,000 
1943, $42,000 1944, $44,000 1945 and $46.000 1946. Principal and interest 
(A. & O.) payable at the Seaboard National Bank, New York City. A 
certified check for 2% of bid is required. 


PECOS COUNTY (P. O. Fort Stockton), Tex.—BONDS REGIS- 
TERED.—On Dec. 3 the State Comptroller of Texas registered $60,000 
5%% improvement and maintenance road bonds. Due serially. 


PERRYSBURG, Wood County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. Dec. 18 by John W. Lyons, Village 
Clerk, for $2,722 6% ( 1 assessment) coupon Silver Maple Sewer Dist. 


No.4 bonds. Denom. $500, exceptl for $722. Dated Dec.1 1925. Prin. and 
gemi-ann. int. (M. & 8.) payable at the Sinking Fund Trustees. Jue 
$500 yearly from Sept. 1 1927 to 1930 incl., and $722 Sept. 11931. Certi- 





fied check on a bank doing a regular banking business in Ohio, or a New 


York draft, for not less than 2% of the amount of bonds bid for, payable 
to the Village Treasurer, required. 


PHARR, vGalge County, Tex.—BONDS REGISTERED .—On Nov. 30 
pm ag A a ler of Texas registered the following 544% bonds aggre- 
gating 3/5, - 


$45,000 sewer bonds. 
30.000 water works bonds. 
Due serially. 


PHILADELPHIA, Pa.—BOND SALE.—On Dec. 7 the _ issues of 
4% coupon or registered loan bonds, aggregating $23,900,000 offered 
on that date (V.121, p- 2437) were awarded to a syndicate composed of the 
National City Co., Harris, Forbes & Co.; Bankers Trust Co.; Graham, 
Parsons & Co.; L. F. Rothschild & Co. and Hannahs, Ballin & Lee all of 
New York and Janney & Co., Biddle & Henry, Bank of North America & 
Trust Co. all of Philadelphia, at 101.8195, a basis of about 4.365% to 
optional date and a basis of about 4.41% if allowed to run full term of 


years. 
310,950,000 bonds. $12,950,000 bonds. 

Dated Dec. 1 1925. Due Dec. 1 1975, optional on or after Dec. 1 1945. 

The bonds were offered as three separate loans as follows: (1) $10, 
000,000 (part of a total authorized loan of $35,726,000): (2) $2.950,000 
(part of a total authorized loan of $29,750,000); (3) $10,950,000. The 
bids for the bonds were as follows: 

The National City Co.; Harris, Forbes & Co.; Bankers Trust Co.; Janney 
& Co.: Graham, Parsons & Co.; Biddle & Henry; Bank of North America 
& Trust Co.; L. F. Rothschild & Co., and Hannahs, Ballin & Lee bid 
101.8195 for ‘‘all or none” of (1) and (2) and 101.8195 for “‘all or none”’ of (3). 

Lehman Bros.; Equitable Trust Co.; Chase Securities Corp.; Ames, 
Emerich & Co.; Koutze Bros.; Kean, Taylor & Co.; Guardian Detroit Co.; 
Remick, Hodges & Co.; R. L. Day & Co., Boston; Redmond & Co.; Con- 
tinental & Commercial Trust & Savings Bank, Chicago; Wm. R. Compton 
Co.; Stroud & Co., Inc., Phila.; Hallgarten & Co.; Old Colony Trust 
Co., Boston; Northern Trust Co., Chicago; Eastman, Dillon & Co.: rae. 
Fenn & Co.; Mississippi Valley Trust Co.; R. W. Pressprich & Co.; Dominick 
& Dominick; Federal Securities Corp., Chicago; J. A. Sisto & Oo., and 
Glover & MacGregor, Pittsburgh, bid 101.4899 for ‘“‘all but no part” of 
(1) and (2), and 101.4899 for “‘all but no part’’ of (3). 

Drexel & Co.; Brown Bros. & Co.; Guaranty Co. of New York; The 
Union Trust Co., Pittsburgh; Estabrook & Co.; Eldredge & Co.; First 
Trust & Savings Bank, Chicago; Illinois Merchants Trust Co., Chicago; 
Thos. A. Biddle & Co., and W. H. Newbold’s Son & Ce., bid 101.6673 
for ‘‘all or none"’ of (1), (2) and (3). 

Granville H. Davis (in case of award to be informed tn care of at Bank of 
aoe pmeaties & Trust Co., Philadelphia) bid par for $50,000 of either 

or . 

Commissioners of the Sinking Fund of the City ef Philadelphia bid 
101.76 for $1,000,000 of either (1) or (2). 

Corn Exchange Bank of Philadelphia bid par for $1,000,000 of (3) and 
101 for $100,000 of (1). ? 

Bertha V. Hamill, Cochranville, Pa., bid par for $200 werth of either 
(1)_ or (2) or for $200 worth of (3). 

The Ninth Bank & Trust Co. of Kensington bid par fer $100,000 of (3) 
and 101.9832 for $100.000 of either (1) or (2). : 
Mt Pettinos, Philadelphia, bid 101.9832 for $160,000 of either 

or De 

Penn National Bank, Philadelphia, bid 100.50 for $250,000 of (3) and 
also 101 for $50,000 of (3). " 

Central National Bank of Philadelphia bid 101.25 for $1,000,000 of (3). 
a Provident Trust Co. of Philadelphia bid 103.50 fer $500,000 of either 

) or (2). 

First Penny Savings Bank. Philadelphia, bid 101.321 for $500,000 of (3). 
The same bank also bid for $500,000 of (1) and (2). The bank, although 
bidding for $1,000,000, was willing to take only a total of $500,000 of the 
total of $23,900,000. and in making its bids, stated: ‘‘It is understood that 
we have also made a proposal for $500.009 of the $12,950,000 lean, not with 
the desire of obtaining a total of $1,000,000 of these 444% bends, but with 
the hope that we may get not exceeding a total of $500 .000-—either all of 
this loan or a part of this loan and a part of the $10,950,000 lean. 


PIEDMONT, Wayne County, Mo.—BONDS VOTED.—At an election 
held recently the voters authorized the issuance of $50,000 water works 
system bonds. 


PLEASANTVILLE, Westchester County, N. Y.--BOND OFFERING. 
—Sealed bids will be received until 8 p. m. Dec. 22 by Oharles J. Laire, 
Village Clerk, for $80,500 5% registered road impt. bends. Denom. $500. 
Date Oct. 1 1925. Prin. and semi-ann. int. (A. & O.) payable in lawful 
money of the United States at the Mount Pleasant Bank, Pleasantville. 
Due on Oct. 1 as follows: $5,500, 1926, and $5,000, 1927 to 1941, incl. 
Certified check or bank draft for 2% of the amount of bonds required. 
Bonded debt, $311,055. Assessed valuation of taxable property, $4,- 
799,395. 


POINT PLEASANT, Ocean County, N. J.—BOND SALE.—The 
$25,000 5% coupon (but may be registered as to principal only at the 
option of the owner thereof) borough hall and municipal building bonds 
offered on Nov. 28 (V. 121, p. 2551) were awarded to the First National 
Bank of Toms River at a prmium of $112.50, equal to 100.45, a_ basis 
of about 4.95%. Dated Aug. 15 1925. Due $1,000 yearly from Aug. 1 
1926 to 1950 incl. 


PONTIAC, Oakland County, Mich.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. (Eastern standard time) Dec. 14 by 
H. A. Maurer, City Clerk, for the following three issues of special assess- 
ment bonds at not exceeding 6%: : 
$15.000 paving bonds. Due $3,000 yearly from Dec. 1 1926 to 1930 incl. 

6.000 sewer bonds. Due $2.000 yearly from Dec. 1 1926 to 1928 incl. 

4,000 curb and gutter bonds. Due $1,000 yearly from Dec. 1 1926 

to 1929 incl. 

Denom. $1,000. Date Dec. 11925. Prin. and semi-ann. int. (J. & D.) 
payable at the City Treasurer's office. Certified check for 2% of the 
amount of bid required. Typewritten bonds to be furnished by city. 


PROVO CITY, Utah County, Utah.—BOND SALE.—The Palmer 
Bond & Mtge. Co. of Salt Lake City has purchased an issue of $35,000 
$i° % water works refunding bonds at par. Date Dec. 15 1925. Denom. 

1,000. 


y 


UAKER CITY, Guernsey County, Ohio.—-BOND OFFERING — 
Sealed bids will be received until 12 m. Dec. 18 by R. 8S. Hay, City Clerk, 
for $4,809.69 6% (special assessment) Main or Senecaville and Fairview 
street impt. bonds. Denom. $500, except 1 for $809.69. Dated Dec. 
1925. Int. A. & O. Due $500 yearly from Oct. 1 1926 te 1933 incl. and 

09.69 Oct. 1 1934. A certified check for 244% of the amount of bonds 
»id for, payable to the Village Treasurer, required. Bends te be delivered 
and paid for within ten days from time of award. 


RAMSEY, Bergen County, N. J.—BOND SALE.—On Dec. 8 the 
$29.500 4% % coupon (with privilege of registration as te principal only 
or as to both uetaeigal and interest) road impt. bonds, offered on that date 
—V. 121, p. 2786—were awarded to the First National Bank of Ramsey 
at par. Dated Dec. 15 1925. Due $3,000 yearly from Dee. 1 1926 to 
1934, incl., and $2,500, Dec. 1 1935. 


RANKIN COUNTY ROAD DISTRICT NO. 2 (P. O. Brandon), 
Miss.—BOND SALE.—The Merchants Bank & Trust Co. of Jackson has 
yurchased an issue of $85,000 544% coupon road bonds at a premium of 

100, equal to 100.47. Date June 1 1925. Denom. $500. Due serially 
1926 to 1945 incl. Interest payable (J. & D.). The above supersedes the 
report given in V. 121, p. 2552. 


READING, Lyon County, Kan.—BOND SALE.—The Fidelity Na- 
tional Bank & Trust Co. of Kansas City purchased an issue of $7,500 4% % 
electric transit line bonds at a discount of $140, equal to 98.13. Date Jan. 
1925. Due serially. Int. payable J. & D. 


ROCHESTER, N. Y.—NOTE SALE.—On Dec. 7 the following four 
issues of notes, aggregating $1,500,000, offered on that date—V. 121, p. 
2787—were awarded to the National Bank of Rochester at 3.96% interest 

lus an $11 premium: 

500.000 local improvement as per ordinance of the Common Council 
Nov. 10 1925. 

450.000 subway railroad, as per ordinance of the Common Oouncil March 
24 1925. 
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50,000 subway construction, as per ordinance of the Common Council 
March 24 1925. ; 1) Nov. 1 
500,000 general revenue, as per ordinance of the Common Ceuncil Nov. 10 
1925. 
Other bidders were: : 
Premium. 


$12 40 


Int. Rate Bid. 
Genesee Valley Trust Co., Rochester 4.00% 
S. N. Bond & Co., New York .-4.04% ~~ 
Robt. Winthrop & Co., New York ae .--4.05% 5 00 


ROCKFORD SCHOOL DISTRICT (P. O. Rockford), Winnebago 
County, Ill.—BOND SALE.—The Illinois Merchants Trust Co. of Chicago 
has been awarded an issue of $95,000 414% school bonds at a premium of 
$1,232, equal to 101.29. 


ROSEVILLE UNION HIGH SCHOOL DISTRICT (P. O. Auburn), 

acer County, Calif.—BOND SALE.—The $39,000 5% school bonds 
offered on Dec. 8—V. 121, p. 2667—were awarded to the William R. 
Staats Co. of Los Angeles at a premium of $1,071, equal to 102.72. 


RYE, Westchester County, N. Y.—BOND OFFERING.—Sealed bids 
will be received until 8:15 p. m. Dec. 16 by William H. Selzer, Village Clerk 
for $75,000 4%% and 44%% coupon (with privilege of registration_as to 
srincipal and interest) sewer bonds of 1925. Denom. $1,000. Dated 
Nov. 1 1925. Prin. and semi-ann. int. (M. & N.) payable in gold coin of 
the United States of America, of or equa] to the present standard of weight 
and fineness, at the office of the Village Treasurer, in New York exchange. 
Due $5,000 yearly from Nov. 1 1926 to 1940, incl. Certified check of an 
snosnperesed bank or trust company for 2° of the amount of bonds bid for, 
payable to the Village, required. The bonds will be prepared under the 
supervision of the United States Mortgage & Trust Co., which will certify 
as to the genuineness of the signatures of the officials and the seal im- 
pressed thereon. Legality approved by Hawkins, Delafield & Longfellow 
of New York. 


ST. ANDREWS, Bay County, Fla.—BOND OFFERING.—D. H. An- 
drews, City Clerk, will receive sealed bids until Jan. 8 for $200.000 5% 
water works bonds. Date Dec. 1 1925. Denom. $1,000. Due Dec. 1 
1955. Prin. and semi-ann. int. payable at the office of the City Treasurer, 
or at the Mechanics & Metals National Bank, N. Y. City, at option of 
holder. Bonded debt, including this issue, $246,000. Assessed valuation 
of property for 1925, $1.046,000; actual valuation, estimated, $7,500,000. 
Total tax rate (per $1,000), 1925, $22 00. when, we. 


SALINA, Saline County, Kan.—BOND SALE.—The State Schoo! 
Fund Commission has purchased an issue of $7,517 04 4% % paving bonds. 


SALOMON-LUNA HIGH SCHOOL DISTRICT, Valencia County 
(P os Lunas), N. Mex.—BOND OFFERING.—David O. Garcia, 
County Treasurer, will receive sealed bids until 2 p. m. Jan. 20 for $60,000 
not exceeding 6% school bonds. Date Jan. 20 1926. Denom. $1,000. 
Due $4,000 Jan. 20 1931 to 1945 incl. Prin. and semi-ann. int. payable 
at the office of the State Treasurer or at the County Treasurer's office, at 
option of holder. A certified check for 5% of bid, payable to the County 
Treasurer, is required. 


SALUDA, Polk County, No. Car.—BOND OFFERING.—Walt Thomp- 
son, City Clerk, will receive sealed bids until Dec. 16 for $40,000 6% water 
and sewer bonds. 


SAN JUAN (Municipality of), Porto Rico.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Jan. 6 by Frank MclIntyre 
Major-General U. 8. Army and Chief of Bureau of Insular Affairs, at his 
office in the War Department, Room 3042, Munitions Bldg., Washington, 
D. C., for $2,500,000 4%% coupon public impt. bonds. Date July 1 
1925. Denom. $1,000. Due July 1 as follows: $20,000, 1933 to 1935, 

1.; $40,000, 1936 to 1940, incl.; $60,000, 1941 to 1954, incl.: $80,000, 
1955 to 1958, incl.; $100,000, 1959 to 1967, incl., and $180,000, 1968. 
Int. payable J. & J. Legality approved by the Attorney-General of the 
United States. 


SCHENECTADY, Schenectady County, N. Y.—BOND OFFERING. 
—Sealed bids will be received until 11 a. m. Dec. 18 by Leon G. Dibble. 
City Comptroller, for the following two issues of coupon (with privilege of 
oe bonds at not exceeding 5% interest: ent at Ve Aarne 

,000 (1 Ae bonds. Due $5,000 yearly from’ Dec. 1 1926 to 
943 incl. 
_40,000 fire bonds, Due $2,000 yearly from Dec. 1 1926 to 1945 inc], 

Denom. $1,000. Dated Dec. 11925. Prin. and semi-ann. int. (J. & D.) 
payable at the Chase National Bank in New York or at the City Treasurer's 
office. A certified check (or cashier's check) on an incorporated bank or 
trust company for $2,600, payable to the City Treasurer, required. Legality 
to be approved by Clay & Dillon of New York. Bonds will! be delivered to 
the purchaser on Dec. 30 1925 or such other date as may be mutually agreed 
upon, either at the Chase National Bank, New York or at the office of the 
City Comptroller, at the option of the purchaser. Bids for a less rate of 
interest than 5°% must be stated in a multiple 5-100 of 1%. uw. hed 


Financial Statement Dec. 8 1925. 
Bonded debt. _ _ __ 


— 7,849,800 00 
Temporary loan notes 


600,000 00 
$8 449.800 00 
100,952 42 
$8,348,847 58 


605,000 
Assessed valuation, 1925: — - 


Real estate 
294,450 00 
4,278,240 00 
$176,284 ,503 00 
Population, 1925, State Census, 92,786. . a 
SIOUX CITY, Woodbury County, lIowa.—BOND SALE.—The 
$225,000 4% % sanitary impt. bonds offered on Dec. 3—V. 121, p. 2552— 
were awarded to the Iowa National Bank of Des Moines and F. B. Keech 
& Co. of N. Y.C., jointly, at a premium of $3,830, equal to 101.70. a basis 
of about 4.32%. Date Nov.11925. Due $9,000 Nov. 1 1926 to 1950 incl. 


SLEEPY EYE, Brown County, Minn.—CERTIFICATE OFFERING — 
A. J. Thomas, City Recorder, will receive sealed bids until 8 p. m. Dec. 18 
for $10,000 5% certificates of indebtedness. Date Jan. 1 1926. Denom. 
$500. Int. payable J.& J. A certified check for 5% of bid is required. 


SOMERS POINT, Atlantic County, N. J.—BOND OFFERING — 
Sealed bids will be received until 8 p. m. Dec. 29 by James G. Scull, City 
Clerk, for the following two issues of 5% coupon or registered bonds aggre- 
gating $106,000: 
$56,000 general improvement bonds. Due on June 1 as follows: $3,000 
1926 to 1943, inclusive, and $2,000 1944. 
50,000 school bonds. Due $2,000 yearly from June 1 1926 to 1950, incl. 
Denom. $1,000. Dated June 1 1925. Principal and semi-annual 
interest (J. & D.) payable in gold at the First National Bank, Somers 
Point. No more bonds to be awarded than will produce a premium of 
$1,000 over each of the above issues. Certified check for 2% of the bonds 


for, payable to the city, required. Legality approved by Clay & 
Dillon of New York. si oo ad od 


SOMERSET SCHOOL DISTRICT (P. O. Somerset), Somerset 
County, Pa.—BOND OFFERING.—Sealed bids will be received until 
7 p.m. Dec. 17 by Jacob J. Walker, Secretary Board of Directors, for 
$100,000 4%% coupon school bonds. Denom. $1,000. Dated Jan. 1 
1926. Interest J.& D. Due Jan. 1 1956, optional Jan. 11936. Certified 
check for 2%, payable to the School District, required. 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN .— 
Salomon Bros. & Hutzler of Boston have been awarded a $100,000 tem- 

rary Pi ea a 3.63% discount basis plus a premium of $230. Due 
une | 926. 


SOUTH RIVER, Middlesex County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Dec. 21 by John R. Petrie, Borough 
Clerk, for an issue of 5% coupon (with privilege of registration as to prin- 
cipal only or as to both principal and interest) general impt. bonds, not to 
exceed $43 .000. no more bonds to be awarded than will produce a premium 
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of $1,000 over $43,000. Denom. $1,000. Dated Dec. 1 1925. Prin. and 
semi-ann. int. (J. & D.) payable at the South River Trust Company, South 
River, the interest on registered bonds will be remitted by mail in New 
York exchange at the request of the holder. Due on Dec. 1 as follows: 
$2,000, 1927 to 1940 incl.; and $1,000, 1941 to 1955 incl. A certified check 
on an incorporated bank or trust company for 2% of the amount of bonds 
bid for, payable to August Nuss, Borough Collector, required. Bonds will 
be prepared under the supervision of the United States Mortgage & Trust 
Company of New York, which will certify as to the genuineness of the 
signatures of the Borough officials and the seal impressed thereon. Legality 
will be approved by Caldwell & Raymond of New York whose opinion will 
be furnished to the purchaser without charge. Bonds to be delivered at 
the office of the Borough Collector on Dec. 28 1925 or as soon thereafter 
as the bonds can be prepared. 


STANTON COUNTY (P. O. Johnson), Kan.—BOND SALE.—D. E, 
Dunne & Co. of Wichita purchased on Sept. 30 an issue of $40,000 5% court 
house bonds at par. Date Aug. 1 1925. Denom. $500. Due serially 
Aug. 1 1926 to 1945 incl. Int. payable F. & A. 


STORM LAKE, Buena Vista County, Iowa.—BOND DESCRIP- 
TION .—The $15.000 coupon refunding bonds purchased by Geo. M. 
Bechtel & Co. of Davenport at 100.97—V. 121, p. 2311—bear interest at 
the rate of 444% and are described as follows: Date Nov. 11925. Due 
serially Nov. 1 1936 to 1940, inclusive. Interest payable M. & N. 


SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—On Dec. 4 
the Sagamore Trust Co. of Lynn purchased an issue of $100,000 revenue 
notes on a 3.57% discount basis. Due Nov. 10 1926. Payable at the 
First National Bank of Boston, Boston. 


TAHLEZUAH, Cherokee County, Okla.—BOND SALE .—W. B. 
Askew of Oklahoma City has purchased_an issue of $33 225 6% coupon 
funding bonds. Date May_18 1925. Due in 1930, 1935, 1940, 1945 
and 1950. Interest payable M. & N. 


TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. Teaneck) 
Bergen County, N. J.—BOND OFFERING .— Sealed bids will be received 
until 8 p. m. Dec. 18 by John H. Ranges, District Clerk, for the followin 
two issues of 4% % coupon (with privilege of registration as to princip: 
only or as to both principal and interest) school Se eee i 

05,000 school district bonds. Dated Dec. 31 1925. ue on Dec. as 
via follows: $4,000, 1926 to 1940, incl., and $3,000, 1941 to 1955, incl. 

70,000 school district bonds. Dated Jan. 1 1926. Due_on Jan. 1 as 

follows: $3,000, 1927 to 1936, incl., and $4,000, 1937 ry a ree 

Denom. $1,000. Prin. and int. payable in lawful money of the Un 
States of Es. at the office of the West Englewood National Bank, 
West Englewood, N. J. No more bonds to be awarded than will produce a 

remium of $1,000 over each of the above issues. Certified check on an 
fncerporased bank or trust company for 2% of the amount of bonds bid 
for, payable to the Board of Education, required. Legality approved by 
Hawkins, Delafield & Longfellow of New York. 


TEXAS (State of).—BONDS REGISTERED.—During the month of 
December the State Comptroller of Texas registered the following bonds 
aggregating $130,000: 


Place Purpose. Due 
Scurry Co. C. 8. D. No. 22._School 5 to 20 yrs. 
Scurry Co. C. 8. D. No. 10__School 5% 9% 5 to 20 yrs. 
Martin Co. C. 8. D. No. 7.. School 20 years 
Scurry Co. C. 8. D. No. 28..S8chool 5 to 20 yrs. 
Runnels Co. C. 8. D. No. 48_School serially 
Hamilton Co. C.8.D.No.18_School v 10 years 
Lampasas Co. C.8.D. No. 24.School 5 to 20 yrs. 


TOPEKA, Shawnee County, Kan.—VOTERS APPROVE 
BOND ISSUES—DEFEAT TEN.—At the election held on Nov. 24—V. 
121, p. 2073—the voters authorized the issuance of $70,000 Branner Via- 
duct bonds, $162,000 Sixth St. Viaduct bonds. $90,000 Melan Bridge 
repair bonds and $970,000 school buildings bonds, and defeated all other 
issues. Following is a list giving the amount of each issue submitted and 
also the vote cast: at Aa 


Library -. ‘ 4,285 7,236 
Biddle Creek drain 056 5,362 
Shunganunga drain _- 902 

Public parks (new) fl 

Park improvement 720 

Branner Viaduct ), 666 

Sixth Street Viaduct 708 

Tenth Street Viaduct 187 

Topeka Avenue Bridge_- - 299 

Melan Bridge repair. - - - 292 

Fire stations ia 467 

New Auditorium aii sail innate _ 550,000 493 

Improve City Building - - - - -- ee : 50,000 1,832 

School buildings- ape or a 970,000 6,374 

* Bonds for school buildings will be issued by the Board of Education under 
direction of F. P. Edson, President, 8th and Harrison streets, Topeka, Kan. 
Bonds for the other three projects which carried will be issued by the city 
under the direction of F. L. Stevens, Commissioner of Finance, City Hall. 


VALPARAISO, Porter County, Ind.—BOND SALE.—The Valparaiso 
National Bank of Valparaiso purchased on Dec. 1 an issue of $20,000 44% 
water works purchase bonds at par. 


VANDALIA, Montgomery County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 8 p.m. (Central standard time) Dec. 28 
by W.S. Boughton, Village Clerk, for $3,000 6% fire engine and equipment 
bonds. Denom. $300. Dated Jan 1 1926. Prin. and semi-ann. int. 
(A. & O.) payable at the Village Treasurer's office or at the office of the 
Vandalia State Bank, Vandalia. Due $300 yearly from Oct. 1 1927 to 
1936. incl. Certified check upon any solvent bank for $1,000, payable to 
the Village Treasurer, required. 


VAN METER CONSOLIDATED SCHOOL DISTRICT, Dallas 
Senne lowa.—BOND DESCRIPTION .—The $120,000 school building 
bonds purchased by Ringheim & Co. of Des Moines—V. 121. p. 2311— 
bear interest at the rate of 414 %.and are described as follows: Date Mar. t 
1925. Denom. $1,000. Due Dec. 1 as follows: $4,000 1930 to 1934, 
incl.: $5,000 1935 to 1944, incl., and $50.000 1945. _ Principal and interest 
(J. & D.) payable at the Iowa National Bank of Des Moines. Legality 
approved by Chapman, Cutler & Parker of Chicago. 


Financial Statement. 


Actual assessed value of property 1924 

Taxable value ee re 

Total debt, including this issue__-_-_------ 
Population (Consolidated District estimated), 1,100. 


VENTURA UNION HIGH SCHOOL DISTRICT (P. O. Ventura), 
Ventura County, Calif.—BOND SALE.—The $100,000 5% _ coupon 
school bonds offered on Dec. 1—V. 121, p. 2553—were awarded to the 
Bank of A. Levy, Inc., of Oxnard, at a premium of $4.328, equal to 104.32 
a basis of about 4.60%. Date Dec. 1 1925. Due Dec. 1 as follows: 
$3.000 1926 to 195, incl., and $2,000 1956 to 1960, incl.: 
_ Name— Premium. Name— Premium. 
William R. Staats Co $3 .569 | Pacific-Southwest : por 
Anglo-London-Paris Co 3.630 Savines Bank - - -- 3.789 
Bank of Italy, Ventura 3.738|Dean Witter & Co_-- . 3,531 
D. 


WACO, McLe County, Tex.—BOND OFFERING.—Geo. 
Field, City Secretary. will receive sealed bids until Dec. 15 for $105,000 
4%% acquiring property bonds. Denem. $1,000. 


WAKE COUNTY (P. O. Raleigh), No. Caro.—BOND OFFERING.— 
William H. Penny, Clerk, Board of County Commissioners. will receive 
sealed bids until 12 m. Jan. 15 for $1,300,000 not exceeding 6% coupon 
road bonds. Date Jan. 1 1926. Denom. $1,000. Due $100,000 Jan. J 
1927 to 1939 incl. Any or all of bonds maturing after Jan. 1 1931 may be 
called for redemption on that date or any semi-annual interest date there- 
after. Prin. and int. (J. & J.) payable in gold at the Hanover National 
Bank. N. Y. City. Legality approved by Reed, Dougherty & Hoyt, 
N. Y. City. A certified check for 2% of bid, payable to the Board of 
County Commissioners, is required. 














Int. 
Rate. 


5lk Cc 


Amt. 
$2,000 
500 
500 
2,000 
2,000 
500 
,000 


Amount. 
$275,000 
37 500 

. 120,000 
_. 300,000 
_ 200,000 
70,000 
162,000 

. 337,000 
. 545,000 
90,000 
200 000 


> OT 


th oOIDo 
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WALPOLE, Norfolk County, Mass.—TEMPORARY LOAN .—The 
FWirst National Bank of Boston has been awarded a $40,000 temporary loan 
on a 3.74% discount basis. Due March 4 1926. 


WASHINGTON SCHOOL TOWNSHIP, Owen County, Ind.— 
BOND SALE.—On Dec. 4 the $6,500 4% % coupon school township bonds 
offered on that date (V. 121, p. 2553) were awarded to the Fletcher American 
Co. of Indianapolis at a premium of $8.75, equal to 100.13, a basis of about 
4.48%. Dated Dec. 1 1925. Due $260 each six months from Jan. 1 1928 
to Jan. 1 1940 incl. There were no other bidders. 


WATERBURY, New Haven County, Conn.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Dec. 23 by Thomas P. Kelly, 
City Clerk, for the following three issues of bonds, aggregating $692,000: 
$242,000 44, % water, Tenth Series “‘B’'' bonds. Dated Jan. 15 1925. 

Due $22.000 yearly from Jan. 15 1955 to 1965, incl. 
400,000 414 °% water, Eighteenth Series bonds. Dated July 15 1925. 
Due $10.000 yearly from July 15 1926 to 1965, incl. 

50,000 4% °% funding bonds Dated July 151923. Due July 15 1934. 

Denom. $1,900. Prin. and semi-ann. int. (J. & J. 15) payable in lawful 
anoney of the United States of America at the First National Bank of Boston. 
Certified check for 1% of the amount of bonds bid for, payable to the City 
Treasurer, required Bonds will be printed under the supervision of and 
certified as to genuineness by the First National Bank of Boston. Legality 
eevee by Storey, Thorndike. Palmer & Dodge of Boston. Delivery 
of bonds to be made to the purchaser on Dec. 28 at the First National 
Bank of Boston 3onds are to be issued in coupon form, convertible into 
fully registered bonds at the option of the purchaser or the holder thereof. 


WATSONVILLF, Santa Cruze County, Calif.—BOND OFFERING. 
—M. M. Swisher, City Clerk, will receive sealed bids until 8 p.m. Dee. 22 
for $186.000 5° improvement bonds. Date July 11925. Denom. $1.000. 
Due $6,000 July 1 1926 to 1956 ine] Int. payable J.& J. Acertified check 
for 3% of bid, payable to the City Treasurer, is required. Legality ap 
proved by Goodfellow, Eells, Moore & Orrick of San Francisco. 


WEST CREEK SCHOOL TOWNSHIP (P. O. Lowell) Lake County, 
Ind.—BOND DESCRIPTION .—The $30,000 5°7 school bonds, awarded 
to J. F. Wild & Co. of Indianapolis at 105.03 (V. 121 p. 2667) are described 
as follows: Denom. $500. Dated Nov. 15 1925. Int. J. & J. 15. ‘Due 
serially from July 1 1928 to July 1 1941 incl. 


WESTLAND IRRIGATION DISTRICT (P. O. Hermiston), Ore.— 
BOND OFFERING The Secretary. Board of Directors, will receive sealed 
bids until 8 p. m. Jan. 5 for $87.500 6% irrigation bonds. Date Jan. 1 
1926. Int. payable semi-annually. 


WEYMOUTH, Norfolk County, Mass.—POND SALE.—F. fH. Rollins 
& Sons of Boston have purchased an issue of $40,000 414% bridge bonds at 
100.40 Dated Nov. 11925. Due 1926 to 1930, inclusive. 


WILDWOOD, Cape May County, N. J.—BOND OFFERING.— 
Sealed bids will be received until 2.30 p.m. Dec. 22 by C. A. Heil, Jr., City 
Clerk for an issue of 5' registered as to principal only or as to both 

rincipal and interest) impt. bonds, not to exceed $42,000, no more bonds to 
Be awarded than will produce a premium of $1,000 over $42,000. Denom. 
$1,009. Dated Dec. 15 1925. Prin. and semi-ann. (J. & D. 15) payable in 
gold coin at the Marine National Bank, Wildwood. Due on Dec. 15 as 
follows: $3.000. 1926 to 1937 inel.: and $2,000, 1938 to 1940 incl. A 
certified check on an incorporated bank or trust company for 2° of the 
amount of bonds bid for. payable to Robert J. Kay, City Treasurer, 
required. Legality to be approved by Caldwell & Raymond of New York. 
Bonds to be delivered to the purchaser 2:30 p. m. Dec. 26 1925 at the City 
Treasurer's office, or as soon thereafter as they may be prepared. 


WOODBURY, Gloucester County, N. J.—BON)D OFFERING.— 
Sealed bids will be received until 3 p. m. Dec. 22 by Walter B. Woolley, 
City Treasurer, for the following two issues of 4% % coupon bonds, aggre- 
gating $254,000: 
$88,0C0 general bonds. Due on Jan. J as follows: $4,000, 1927 to 1933 

incl., and $5,000, 1934 to 1945 incl. 
166,000 water bonds. Due on Jan. 1 as follows: $6,000, 1927 to 1942 incl., 
and $5,000, 1943 to 1956 incl. 

Denom. $1,000. Dated Jan. 1 1926. Prin. and semi-ann. int. (J. & J.) 

ayable at the First National Bank & Trust Ce., Woodbury. No more 
Conds to be awarded than will produce a premium of $) ,000 over each of the 
above {ssues. Certified check on an incorporated bank or trust company 
for 2% of the amount of bonds bid for, payable to the City Treasurer, re- 
quired 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE.—The 
$205,000 road refunding bonds offered on Dec. 3—V. 121. p. 2554—were 
awarded to the Guaranty Trust Co. and the Washington Bond & Finance 
Co. of Yakima jointly, as 4s, at a premium of $574, equal to 100.28, a 
basis of about 4.67%. Date Jan. 11926. Due Jan. 1asfollews: $10,000 
1928, $11,000 1929 and 1930, $12,000 1931 and 1932, $13,000 1933, $14,000 
1934, $15,000 1935. $16,000 1936, $17,000 1937 and 1938, $18,000 1939, 
$19,000 1940 and $20,000 in 1941. 








CANADA, its Provinces and Municipalities. 
ARNPRIOR, Ont.—BOND SALE.—Bell, Gouinlock & Co. of Toronto 


have purchased on issue of $35,000 5% 16-year bonds at 97.92. 





BRANTFORD, Ont.—BONDS TO BE OFFERED.—A. K. Bunnell. 
City Treasurer, states that a bond issue of $159,000 will probably be offered 
in the public market about Dec. 15. 


ESQUIMALT DISTRICT, B. C.—BOND ELECTION.—At the munie- 
ipal elections to be held in January, the ratepayers will be asked to vote on 
a $12,000 school by-law. 


FORT WILLIAM, Ont.—BOND ELECTION.—The ratepayers of this 
city will be probably asked to vote on a $95,000 school by-law, it is reported. 


KENOGAMI, Que.—BOND OFFERING.—The School Commissioners 
will receive bids up to 8 p. m. Dec. 15 for the purchase of $16,600 544% 
15-year serial bonds. A Roche, Secretary-Treasurer. 


PRESCOTT & RUSSELL COUNTY (P. O. L’Original), Ont.— 
BOND SALE.—On Dec. 1 the $50,000 5% 20-installment bonds offered on 
that date (V. 121, p. 2788) were awarded to H. R. Bain & Co., Ltd., of 
Toronto at 99.60. Dated Oct. 16 1925. The following is a list of bids 


received: 
Rate Bid, Rate Bid. 


Municipal Bankers Corp- 99.43 | Gairdner & Co-_ ah ee Ty 
Bell. Gouinlock & Co _....99.29 |Aird, McLeod & Co. : 99.05 
Fry, Mills, Spence & Co. 99.43 |MeNeil, Graham & Co - 99.03 
Dyment, Anderson & Co___.99.378|McLeod, Young, Weir & Co.,Ltd98.97 
Cochran, Hay & Co 99.178! Matthews & Co . _.98.89 
Wood, Gundy & Co 99.10 A. E. Ames & Co., Ltd_- --97.76 


PRESTON, Ont.—BOND SALE.—On Dec. 4 the following two issues 
of bonds, aggregating £63,440. offered on that date—V. 121, p. 2788— 
were awarded to McLeod, Young, Weir & Co., Ltd.,. of Montreal at 99.55: 
$53,000 new bridge 5% 20-year installment plan bonds. 

10.440 local impt. 54¢% 15-year installment plan bonds. 


Other bidders were 


Rate Bid. | Rate Bid. 
A.E. Ames & Co., Ltd_--- 99.29| Dyment, Anderson & Co_____.98.99 
H. R. Bain & Co i 99.24'C. H. Burgess & Co_. ee 
J. M. Scott, Preston, Ont- 99.23!R.A. Daly & Co a 
Wood, Gundy & Co 99.10! Cochran, Hav & Co_- .....98.66 
H.N. Barry & Co 99.09|Gairdner & Co___-- aniendn we 


PRINCE RUPERT, B. C.—BONDS TO BE OFFERED SHORTLY. 
The city will offer shortly $90,000 5'4% 1 to 10 year serial bonds, to meet 
cost of grading streets. 





QUEBEC, Que.—-BOND ELECTION.—On Feb. 3 the ratepayers wil 
be asked to authorize the expenditure of $500,000. 


ST. AUGUSTINE, Que.—-BOND OFFERING.—Sealed bids will be 
received until Dec. 14 by E. Valin, Secretary-Treasurer, for $25,000 5% 
municipal bonds. Denom. $500 and $100. Dated Nov. 1 1925. Prin. 
and interest payable at St. Augustine, Montreal and Quebec. The bonds 
are to mature serially in 35 years. These bonds were originally offered on 
Nov. 19—V. 121, p. 2439. 


ST. CATHARINES, Ont.—BOND ELECTION.—On Jan. 1 the rate- 
payers wiil be asked to vote on a $25,000 grandstand bond by-law. 


ST. HENRI DE TAILLOU (P. O. Lake St. John), Que.—BOND 
SALE.—On Nov. 3 the $50,000 5%% improvement bonds offered on that 
date (V. 121, p. 2189) were awarded to Bray, Caron & Dube, Ltd., of 
(Quebec, at 97.88, a basis of about 6.25%. Due serially from 1930 to 1935, 
inclusive. 


| 


YAKIMA, Yakima County, Wash.—BOND SALE.—The $15,000 


STRATFORD, Ont. 


—BONDS PROPOSED.—The School Board will 


: : ; 7 i ity issue $240,006 nds. 
coupon fire department bonds offered on Nov. 30—V. 121, p. 2438—were cOUsy Cer EARESEY te eee : y ee 


awarded to the city at par as 44s. Date Dec. 10 1925. Denom. $100. 


Due in 1935. Int. payable semi-annually. 





no 


VERDUN, Que.—BONDS PROPOSED.—First reading of a $250,000 
5% 20-year bond by-law was given by the Council. 
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We Specialize in 


City of Philadelphia 
3 
31h6 
4s 
4l,s 


4 los 
5s 


51,48 
5148 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8487 




















Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 


MUNICIPAL BONDS 


106 SO. LA SALLE STREET 
CHICAGO 
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$166,000 
CITY OF WOODBURY 


NEW JERSEY 
4°4°% Water Bonds 


Sealed proposals will be received by the under- 
signed until December 22, 1925, at three o'clock 
P. M., for the purchase of not exceeding $166,000 
Water Coupon Bonds of the City of Woodbury, 
New Jersey. Said bonds shal! be dated January 1, 
1926, in denominations of $1000.00 each, and will 
mature on January first of each year as follows: 
Six thousand dollars each year from 1927 to 1942, 
both inclusive, and five thousand dollars each 
year from 1943 to 1956, both inclusive. The rate 
of interest is 4%% per annum, payable semi- 
annually, and both at and interest will be 
payable at First National Bank and Trust 
Company, Woodbury, New Jersey. 

The sum required to be obtained at such sale 
is $166,000.00, and such bonds will be sold in not 
exceeding such sum. Unless all bids are rejected, 
said bonds will be sold to the bidder or bidders 
complying with the terms of sale and offering to 

ay not less than $166.000.00 (and accrued 
nterest) and to take therefor the least amount of 
such bonds, stated in multiple of $1000.00 
commencing with the first maturity. Should 
two or more bidders offer to take the same 
amount of such bonds, then, unless all bids are 
rejected, they will be sold to the bidder or bidders 
i to pay therefor the highest additional 
price. 

The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accompanied 
by a certified check for two per centum of the 





amount of the bonds bid for, payable to the order 
of the undersigned and drawn upon an incor- 
| porated bank or trust company, to secure the 
| municipality against any loss resulting from the 
failure of the bidder to comply with the terms of 
|the bid. The right is reserved to reject any or 


| all bids. 
WALTER B. WOOLLEY, 
Treasurer of the 
City of Woodbury. 
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$88,000 
CITY OF WOODBURY 


NEW JERSEY 


4%4% General Bonds 


Sealed proposals will be received by the under- 
signed until December 22, 1925, at three o'clock 
P. M., for the purchase of not exceeding $88,000 
General Coupon Bonds of the City of Woodbury, 
New Jersey. Said bonds shall be dated January Il, 
1926, in denomination of $1000.00 each, and will 
mature on January first of each year as follows: 
Four thousand dollars each year from 1927 to 
1933, both inclusive, and five thousand dollars 
each year from 1934 to 1945, both inclusive. 
The rate of interest is 444% per annum, payable 
semi-annually, and both principal and interest 
will be payable at First National Bank and Trust 
Company, Woodbury, New Jersey. 

The sum required to be obtained at such sale 
is $88,000.00, and such bonds will be sold in not 
exceeding such sum. Unless all bids are rejected, 
said bonds will be sold to the bidder or bidders 
complying with the]jterms of sale and offering to 
yay not less than $88,000.00 (and accrued 
nterest) and to take therefor the least amount 
of such bonds, stated in multiple of $1000.00, 
commencing with thejfirst maturity. Should two 
or more bidders offer to take the same amount of 
such bonds, then, unless all bids are rejected, 
they will be sold to the bidder or bidders offering 
to pay therefor the highest additional price. 


The bonds cannot be sold for less than par and 
accrued(\interest. Each bid must be accompanied 
by a certified check for two per centum of the 
amount of the bonds bid for, payable to the 
order of the undersigned and drawn upon an 
incorporated bank or trust company, to secure 
the municipality against any loss resulting from 
the failure of the bidder to comply with the terms 
of the bid. The right is reserved to reject any 
or all bids. 

WALTER B. WOOLLEY, 
Treasurer of the 
City of Woodbury. 





City Hall, 
Dated, December 9, 1925. Woodbury, N. J. 


City Hall, 
Dated, December 9, 1925. Woodbury, N. J. 
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August Sonlrenberg Prank A. Kimball Geo. H. McFadden & Bro. 


Corn, Schwarz & Co. | COTTON MERCHANTS 


PHILADELPHIA 
COMMISSION MERCHANTS NEW YORK .- Cotton Exchange Building 


15 William Street New York Dealers in American, Egyptian and Foreign Cottons 


MEMBERS OF FOREIGN —— eee 
: New York Cotton Exchange mee pert. J Finlay & Hood, Liver 


te d’im tion et de "Comunlasion, Ha 
New Orleans Cotton Exchange NV. McFadden’s Cle. voor lmport en F Export, Rot 


I oor 

G H. McFadden & Bro.’s Agency, Go 
N York Coffee & Su h 

Nev York Coffee @ Sugar Exchange Jobnegn & Turner, Lid., Lisbon 


ork Cocoa Exchange, Inc. Fechiri Hy nee Barcelona 


Milan 
ASSOCIATE MEMBERS OF Zell Goo" ta Co., Z 


Ly South American C ine. 
Liverpool Cotton Association * MOF yy 4 oo company, hi a A 




















Peru 
65) Usaks, Joven _ 




















GWATHMEY & CO. Established 1856 W. R. CRAIG & CO. 


Cotton Exchange Bid., New Yerk H. Hentz & Co. Merchants and Brokers 
COTTON 


. - | NEW YORK Members New York Cotton Reenenes \, 
ew Y tton Bewling Green , 
New York Stock Exchange an a a wr ees ae New Yerh | 

New Yerk Coffee Exchange COMMISSION MERCHANTS 
New York Produce Exchange AND BROKERS 

New Orleans Cotton Exchange endo 


Associate Members 


ames Talcott, Ino. 
Liverpool Cotton Association Rss fot prea eft Bae J Talcott, 


ey hy 5 226 Fourth Ave., New York 
Assesiate Manbere Complete factoring facilities fer 


Liverpool Cotton Association. Merchants, Manufacturers and 
Selling Agents. 


















































Hubbard Bros. & Co. 
Ceffee Exchange Building ROBERT MOORE & CO. 
Hanover Square 44 Beaver Street, New York USE AND CONSULT 


NEW YORK COTTON MERCHANTS The Financial Chronieis 


Members New York Cotton Exchange Classified Department 
COTTON MERCHANTS Now York Coffes & Sugar Bschenge. ine. (Opposite Inside Back Cover) 


New York Produce Eschange 
Riberal Advances Made en 
Cetton Consignments —E 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


























Stephen M. Weld & Co. 


COTTON MERCHANTS 


pe osige ng — General Offices, 254 Fourth Avenue 


BOSTON PHILADELPHIA N EW yo R K 


FALL RIVER GREENSBORO, N.C. 

PROVIDENCE, MEMPHIS, TENN. Established Over 88 Years 

NEW BEDFORD HAVRE, FRANCE 
WELD & CO., LIVERPOOL 











ee ae & Se Consistent Advertising— 


COTTONSEED OIL 
COMMISSION MERCHANTS is an economy and cuts the cost of selling, mah/ng 
1907 COTTON EXCHANGE BLDG lower prices or better services possible without 

NEW YORE sacrifice of seller’s profits. 








ood ; = The CHRONICLE can carry your message te 
ers promptly executed in the World’ t inf 1 cl of to 
COTTON AND GRAIN a ii« a eS eae s 


Weekly Bulletin on the 
cotton market seni on request 


STYEINHAUSER & CO. Let us help you solve your publicity problems ia 


Successors to William Ray & Co. @ consistent manner. 
Members New York Cetton 
Members Liverpee! 


OCetten 
888 Cotton Exchange Bidg.. NEW ‘vorE 
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Simply Selling Service 








WANTED —_——e Au your securities should be carefully 


me examined at regular intervals and changes 
made where advisable. 


T d i We have no securities for sale and are, therefore, 
raqaer in a position to give disinterested advice. 








or As custodian of securities we give this im- 
Bond Salesman portant service. 
Wanted to solicit advertising Our Officers will be glad to explain detalls 
for financial publication from to you. 


Trading and Investment 








sat . Ads - Acts as 
Houses. In writing give full || Bzecutor Trustes 
particulars and salary e>- end Under 
pected to start. Confidential. Administrator Acts as Transfer Agent or Registrar Mortgages 
BoxL-1, Financial Chronicle, 





90 Pine St., New York City. 





























CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


FEAZA QUEICE 00 BROADWAY, NEW YORK {NP_ST, QUzrON 
Capital, Surplus and Undivided Profits over 38 Million Dollars 


POSITIONS WANTED 
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Controller-Treasurer 


Certified Public Accountant (Wisc.-Il1.) 
with broad and varied experience in 
finance, law, accounting and manage- 
ment, now assistant-to-president of manu- 
facturing company in theatre equipment 
field, desires connection as comptroller, 
treasurer or special representative for CHARTERED 1853) 
outside interests with theatre, manufac- 


® 
turing or investment corporation— 
preferably located in Chicago or New nl es rus mpany 0 ew or 


York. Box W-14, Commercial & Financial 


Chronicle. 45-47 WALL STREET 


Capital, - . . . . « $2,000,000.00 
Surplus and Undivided Profits, - $18,260,724.65 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


OFFICE MANAGER It receives deposits subject to check and allows interest on daily balances 


It holds and meneaee securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 




















Experienced Man—Office 

















m men i- EDWARD W. SHELDON, President 
anagement, books, fi WILLIAM M. KINGSLEY, det | Vice-Pres. WILLIAMSON PELL, Vice-President 
— WILFRED J. WORCESTER, Secretary DER a RT, Comptrolh 
nance—wishes change CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretar, 
s WILLIAM C. LEE, Assistant Secretary OMA . N, Asst. Secretar; 
Jan. Ist. High class con- WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Ast. Secretary 
. TRUSTEES 
nection only. Box C-7, JOHN A. STEWART, Chairman of the Board 
. . . FRANK LYMAN OHAUNCEY KEEP WILLIAM YINOENT ASTOB 
Financial Chronicle, 90 JOHN J. PHELPS ARTHUR OURTISS JAMES JOHN SLOA 
Pine St., New York beriosee fepramp SiON  SINORLEY Feats es E-bpows 
=e - ae Sane PAYNE WHITNEY CORNELIUS N. BLISS WILLIAMSON Pk 
EDWARD W. SHELDON 
STATISTICIAN TE. 
WANTED WANTED 
Thoroughly competent ahs Fn 


woman statistician, four 


years Wall Street experi- CHRONICLES 


ence, desires connection ‘‘T ondon Economist’’ 
with Stock Exchange or 


bond house. Box B7, Fi- Nov. 1 1919 dated as follows: 
nancial Chronicle, 90 


Copies of the 

















‘ Jan. 3 1920 1918—April 20 1919—Mar. 15 
Pine Street, New York one 
Cit May 1 1920 
Ze A Nov. 2 1920—Nov. 27 
Nov. 13 1920 Nov. 9 
Will 25 Dec. 14 1921—April 30 
TELEPHONE OPERATOR now asso- ee ae 
— with as Stock Exchange —_ Address Box X-100, 
esires to make new connection 
tween now and the first of the year. WM. B. DANA CO. Financial Chronicle, 
Address Box B-2, Financial Chronicle, 138 Front St. 








90 Pine Street, New York 
90 Pine St., New York. New York City 
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J. S. BACHE & CO. Cities Service Securities 
‘mos Taxtaia prance securities of the 2idiary companies ||| Pask & Walbridge 


a eo Beard ef Trade of Cities Service Company may be Fourteen Wall Street 


eee eee 








— 


k Ostten —— bought or sold at any of our 

and a ether leading E following branch offices: New York City 

48 Broadway 108 So. LaSalle Ss St. 
Atlanta, Ga. Louisville, Ky. 

new TORK CHICAGO Baltimore, M4. | Minneapolis, Minn. Power Bonds - Power Stocks 


Branches oi ane cated Boston, Mass. New Haven, Cenn. 


Buffalo, N. Y. N Orl , la. 
Stoc Petes nde—Grain Ohicage. Dl. Philadelphia, Pa. Bank. Trust & insurance Co. 


Cotton—Foreign Exchange Cincinnati, Ohie = Pittsburgh, Pa. Stocks 


Cleveland, Ohie Reading, Pa. 
nd Seld f Oash 
carried. on Conservative Margin Detrolt, Mich. 8%. Louis, Me. Canadian Securities 


Branch Offices 
albany ——. Direct Private Wire 
Buffale 
Detreit Schenectady SE curITit \ DEPARTMENT to Montreal 

'. Philadeipnia Troy 
| Rechester Tolede 


= Gnew, wooo Hem) 1. / Senerty ~~ ——a 
Private Wire Correspondents & Company Per arene a 


Baitimere Oslumbus New Orleans 
Pesten Hartferd a webare® 
Stevan New Haven Bpringfie d, Mass 60 WALL STREET, NEW YORK CITY Telephone Rector 4900 
evelan 
' "The Bache Review" sent on ES 
Correspondence Invited. 
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DYER, HUDSON & CO. 


First Nation | Comgary etn et 


. {| Seshitced tate 86 BROADWAY, N. Y. CITY 


Sno Locust HANOVER 17800 
Underwriters of Municipsi 


and Corporation Securities SSembere of 

BONDS Members New Yerk and ether 
— i leading Steck Exchengss 

Government Municipal CLEVELAND 


; H New York Detroit Chi 
Real Estate Railroad 4 Cincinnati Columbus Toledo Unlisted Securities Departme: | 


Public Utility Industrial lle d= a ll cae 


Write for Current Lisi Established 1870 


——'|Dominick & Dominick) F. H. PRINCE & CO 


Members New York Stock Exchange BANKERS 


HORD,FITZSIMMONS & CO.| —s investment securities BOSTON, MASS. 
HIGH GRADE BONDS 115 Broadway 414 Walnut St. » 


NEW YORK CINCINNATI 
137 South La Salle Street HIGH-GRADE INVESTMENT: 
CHICAGO 



























































Emery, Peck & Rockwood on all 
®@ rocco WESTERN 
Sven» By. SECURITIES ||| BON,DS 


| || acaxcyNe-commazer 
The BOND DEPARTMENT 


67 West Monroe St., Chicago 


CARLISLE. PETERS & Co International New York Philadelphia Milwaukee 
Transportation Bidg., 17th & H Streets weet, DENVER ,, oust. 
WASHINGTON, D. C. wom COLORADO Sean 












































FIRS NATIONAL eee. G. H. WALKER & CO. 


RICHMOND, VA. ee embers New York Stock Bachanogs 
| penn M. Miller, Jr., Pros’e [lshi prota 
Capital & Surplus Ripe Of gag St. Louis Securities 
$4,000,000 ae : ay 











BROADWAY @ LOCUST sT. LOUIS, MO WE SPECIALIZE IN 


— : —— Electric Light and 
Southeastern Power & Light Co. / Power Securities 


With and without warrants CONSERVATIVE as tian hia 
Warrants CHARACTER 


SEASONGDOD,HAAS& MACDONALD] fp. W.CHAPMAN 8 COLING,f RE Wusey & Company 


Members New Yerk Steck Exchange Salle 
‘66 Broadway Ne York é - pe ore 
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and expenses of United States railroads for the latest month ‘October) and for 

the calendar year to date, including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


, NHIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The “Chronicle” has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


: These Inter-State Commerce returns also make it possible for us 
Full Details. a - 
to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining afler the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


Conte Cheaeded The cents we have necessarily been obliged to discard altogether, and 
* if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given. 


The matter contained in this extra and novel publication is entirely 
additional to the comprehensive reports of earnings we furnish in 
the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Other Returns 
Continued. 


Only f As in the case of our numerous other Supplements or ‘‘Sections,”’ 
en all of which are expensive publications, the ‘Railway Earnings 


Section” will be furnished only to “Chronicle” subscribers. ‘These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 


NEW YORK 
90 Pine Srreer 136-138-140 Front Srreer 













































































RAILWAY EARNINGS 











GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 
















jame— Page 
Akron Canton & Youngstown_-.-..-.--.. 4 
Alabama & Vicksburg._..........-..- 4 
labama Great Southern. See Southern.11 
EE ees eee ee ee 4 
Arizona East. Now incl. in South. Pac._12 
Atchison Topeka & Santa Fe._._- 4 and 14 
Atlanta & West Point._..........--..- 4 
Atlanta Birmingham & Atlantic...---- 4 
Atlantic & St. Law. See Can. Nat. Sys. 5 
ee 4 
ens See CO eenennmee 4 
Atlantic Steamship Lines. See So. Pac.12 
ee 4 


Baltimore & Ohio Chicago Terminal_.. 4 


Baltimore’Ches. & Atlantic. See Penn_10 
mameor & ArocstocK..<.1oceaceocessse 4 
Beau.Sour L.& W. See N.Orl.Tex.& Mex. 9 
wellefonte Central. ..........<.<-<.«-- 15 
Belt Railway of Chicago_...........-.-.- 4 
Bessemer & Lake Erie_._........-..--- 4 
mumgnam & Garfield. ........<eccn<<e- 5 
NN Ot 6 on es nonnndioes 5 
Brooklyn Eastern District Terminal... 5 
Buffalo & Susquehanna___.........-. 5 
Buffalo Rochester & Pittsburgh_.....-- 5 
Canadian National System_.......-.-. 5 
Canadian National Railways......---- 14 
I I a a et in we 15 
Canadian Pacific Lines in Maine__-_.--. 5 
Central New England_._......_.....-. 5 
Wemtral of Georgis......ccccccccosccce 5 
Central RR. of New Jersey....----.-- 5 
eres VOPMOMS... .nncncccccsecceces 5 
Charleston & West Carolina........-. 5 
Chesapeake & Ohio Lines.__....------ 5 
Dt 2s caxsecnbincadnnants 5 
Chicago & Eastern IIlinois...........- 5 
Chicago & Erie. See Erie.........-.-.. 7 
Chicago & North Western___...___--- 5 
Chicago Burlington & Quincy____._-_- 5 


Chicago Detroit & Canada Grand Trunk 
Junction, See Canadian Nat. System. 5 


Chicago Great Western__..........--- 5 
Chicago Indianapolis & Louisville. ___-_- 5 
Chicago Junct. Incl. in Chic. Riv. & Ind. 6 
Chicago Milwaukee & St. Paul...._.-- 6 
Chicago Peoria & St. Louis RR_.-.--.- 6 
Chicago River & Indiana__---- santana tie is 6 
Chicago Rock Island & Gulf__.._____- 6 
Chicago Rock Island & Pacific..._.._- 6 
Chicago St. Paul Minn. & Omaha_... 6 
Chic. Ter.Hau.&Sou. Incl.in C M&St.P. 6 
Cincinnati Indianapolis & Western... 6 


Cine. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y. Central_10 





Cleveland Cincinnati Chicago & St. 
Louis. See N. Y. Central_......... 10 
a at a a aa 6 
Coal & Coke. Incl. in Baltimore & Ohio 4 
Colorado & Southern._.............. 6 
Columbus & Greenville__......-.....-- 6 
Cumberland Val. & Martinsburg. Now 
included in Pennsylvania.........-- 10 
DED 26 SE Rtaeciacnennetconss 6 
Delaware Lackawanna & Western___-_- 6 
Denver & Rio Grande Western__..___- 6 
SOG Ge le BRD cwccccccecoscecce 6 
Detroit & Mackinac__..-..........-- 6 
Detroit & Toledo Shore Line__.______- 6 
Det. Gr. H. & Mil. See Can. Nat. Sys. 5 
DE Pn dundcnccncaumaduade 6 
Detroit Toledo & Ironton........-.-- 6 
Duluth & Iron Range.-_........-.-.-.-.-- 7 
Duluth Missabe & Northern---------- 7 
Duluth South Shore & Atlantic......-. 











Name— Page. 
Duluth Winnipeg & Pacific__.__..--.- 7 
East St. Louis Connecting..........-- 7 
El Paso&Southw. Now incl. in Sou.Pac_12 
Elgin Joliet & Eastern............-.- 7 
| Se Ae a ee aeRO ee 7 
Evansville Indianapolis & Terre Haute. 7 
Peete meek CE Cg ic ccccacensuen 7 
Fonda Johnstown & Gloversville. __.-- 15 
Fort Smith & Western._............. 7 


Fort Worth & Den. City. See Col.&Sou. 6 
Fort Worth & Rio Gr. See St. L-S. F__-11 
Galv. Harrisb. & San Ant. See Southern 


i i EE ee 12 
OS ee 7 
I et es a ee gee 7 
Georgia & Florida__....._.. --- 7 and 15 


Georgia Southern & Fla. See Southern__12 
Grand Rapids & Ind. Now incl. in Penn_10 
Grand Trk. System. See Can. Nat. Sys. 5 


Grand Trunk Western................ 7 
IE Oe on mnawnbeebben 7 
Green Bay & Western.............-.--. 7 
ee 8 
Gulf Colo. & Santa Fe. See Atchison... 4 
Gulf Mobile & Northern..._....._. -- 7 
8 a ee 8 


Houston & Texas Cent. See Sou. Pac_._.12 
Houston East & West Tex. See So. Pac.12 


Illinois Central System._.........-.-- 8 
SE. ni cuniecnencadbudn 8 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern. _--.-- 8 
Kanawha & Michigan. Now includedin 
oe, 8. a 10 
Kansas City Mexico & Orient RR-_----- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern__._..---- 8 and 14 
Kansas Oklahoma & Gulf__.....-.---- 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis...-.- 9 
Lake Superior & Ishpeming.._..._---- 8 
fy eer Pee 8 
Lehigh & Hudson River. -.......--.-- 8 
Lehigh & New England___.........-- 8 
REE TEE acts nwecttadebenekanees 8 
Long Island. See Pennsylvania___---- 10 
Los Angeles & Salt Lake_.........-.... 8 
Louisiana & Arkansas_...........--.. 8 
Louisiana Railway & Navigation Co_.. 8 
Louisiana Ry. & Nav. Co. of Texas__.. 8 
Louisiana Western. See Southern Pac.12 
Louisville & Nashville.............-.--. 8 
Louisville Henderson & St. Louis..---- 9 
a ee y 
Michigan Central. See N. Y. Central..10 
PD WH a wn ncksnseacsosebiexes 9 
Minneapolis & St. Louis__........-.-.. 9 
Minneapolis St. Paul & 8.8. M_...---- 9 
Minneapolis St. P. & 8S. 8S. M. Ry. Co_.15 
re 9 
Missouri & North Arkansas___....-.--- 9 
Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern----- 9 and 14 
Missouri-Kansas-Texas Ry. of Texas... 9 
DE DOG. cc tcoraseidsnbdarnass 9 
REE Gi evn cnnnagnsnnadniensen 9 
Monongahela. See Pennsylvania..--..- 10 
Monongahela Connecting--........---- 9 
DN «oa ncneeasdeatéhvenennbene 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacifie_.....-.-.- 12 
Nashville Chattanooga & St Louis... -.-. 9 
IOVRGR TICSIREER..... wcncccccesncsecces 9 
Newburgh & South Shore....-....-... 9 


New Jersey & New York. See Erie.... 7 
New Orleans & North East. See South.12 








Name— Page 
New Orleans Great Northern... .--.-- 9 
New Orleans Texas & Mexico_.-_-..---- 9 
Peel TO Cas wc ewicviccnntwenn 10 
New York Chicago & St. Louis....---- 9 
New York Connecting........------- 10 


New York New Haven & Hart...10 and 14 
New York Ontario & Western..10 and 14 
N. Y. Phila. & Norf. Now incl. in Penn.10 
New York Susquehanna & Western__..10 


Nesters & Westet®...ncccccccccossecs 10 
Nortel: Souther®........<ccccceccceccs 10 
Northern Alabama. See Southern. ----- 12 
Peet: TAA... .nnaiucdénnoeddts 10 
Northwestern Pacific._..........------ 10 


Oregon Short Line. See Union Pacific._13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co....10 and 14 


Peoria & Pekin Union_.....-...------ 10 
PUNO BERNIE... . nccccncescecsncen 11 
ase 11 


Pittsburgh & L. E. See N. Y. Central..10 
Pitts. C. C. & St. L. Now incl. in Penn.10 


Pittsburgh Shawmut & Northern_-_---- 11 
Pittsburgh & Shawmut___.....-.------ 11 
Pittsburgh & West Virginia__..-.-.---- 11 
Pee RE. sc ddndcndmonbes beceame 11 
Quincy Omaha & Kansas City_--_.---- 11 


Reading Co. Suc. to Phila. & Read...-11 
Richmond Fredericksburg & Potomac.-11 


RS oe ni nt eae 11 
St. Joseph & Grand Isl. See Union Pac..13 
St. Louis-San Francisco__..--.-- 11 and 14 


St. L. Brownsv.& Mex. See N.O.T.& M. 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis. 12 

8.L.-San Fran.&Tex. SeeSt.L.-San Franll 


St. Louis Southwestern_-_..---- ll and 14 
St.Louis S.W.Ry.of Tex. See St.L.&8.W.11 
ap) ea ere 11 
San Antonio & Aran. Pass. /ncl. in Gal. 
Harrisburg & San Antonio__.-.--.-- 12 
San Antonio Uvalde & Gulf_...-.---- 11 
DRG et BED, .ccccamnakecsuanen 11 
Southern MARWAY.. cccescsocscsdecs 11 
Southern Pacific. _.......-.---- 12 and 14 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International__......-------- 12 
Spokane Portland & Seattle._......--- 12 
Staten Island Rapid Transit.....--.--- 12 
Tenmette CHGtGl..ccacsccccossedancs 12 


Terminal Railroad Assn. of St. Louis. _12 
Texarkana & Ft. Smith. See Kan. C. Bo. 8 
Texas & New Orleans. See So. Pac....- 12 
Tens @ Pees ccucntsnncessesssecda 12 
Tol.& Ohio Cent. Now incl.in N.Y.Cent.16 
Toledo Peoria & Western. See Penn__..10 
Toledo St. L. & West. Incl. in N. Y.C. 


© Bhs BOG ac cccdseceaconescdeens 9 
Trinity & Brazos Val. See Col. & South. 6 
Ulster & Delaware... .cccacccnccccees 18 
Union RR. (of Pennsylvania)-_--....-.-- 13 
oe eee eee 13 and 14 
Dh. ~ctt:tascentadennameenense saa 13 
Vicksburg Shreveport & Pacific._....-. 13 
WRI. .. conndadsdcocctacbscbecssne 13 
WN nc'cs cdudsnsdnosscesneseeden 13 
West Jersey & Seashore. See Penn..... 10 
Western Maryland_.._-...-..-.- 13 and 16 
i 42 
Western Railway of Alabama.......-. 13 
Wheeling & Lake Erie__........-.-.... 18 


Wich. Falls & Northw. Incl. inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wissen CEBNGE. s wcsanccescsctsdnd 15 
Yazoo & Miss. Val. See Illinois Cent.__ 8 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR OCTOBER AND FOR THE TEN MONTHS ENDING WITH OCTOBER 


In the following we furnish detailed figures of earnings and expenses for October 1925, as compared wit 
October 1924, and also for the ten months ending with October in the two years of every steam railroad i 


the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly repor 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking ove 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in an 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 














































































































| Akron Canton & Youngstown | Ann Arbor Baltimore & Ohio 
|——Month of October— —Jan. 1 to Oct. 31—)\—Month of October— —Jan. 1 to Oct. 31—)| Includes Coal & Coke 
EARNINGS. | 1925. 1924. 1925. 1924. || 1925. 1924. 1925. 1924. — ioe" co 1985.) to otead. 
a 92! 5 
| 294 486 962.594 2.539.437 2.235.198 530,81: 466.416 402,039 3,986.5: 19,659 398 02,478 159842,5 150225,77 
Freightrevenue_____._ | 294 489 262,59 939,437 2,235.19 530,813 166.416 4,402,039 3,986,537 a) 17,50 7 ) 525 15 5, 
Passenger revenie...| 301 178 4.638 6.752 21.957 28 O50 266 044 375.560). 2,497,585 2,403.340 23.447.179 24.636,05 
Tot.,incl.otherreyv.| 37.335 274,360 2,660,038 2,340,055 574,931 512,634 4,854,504 4,551,027)|23,736,093 21,309,541 196486,614 187370,83 
enses—Maint.way | D3 562 32,595 385,317 308 448 68,119 75,436 518,913 600,850} 3,000,330 2,075,921 23,910,783 22,566,4! 
apne of equipm't. | 25,107 26,113 251,973 232,035 114,028 95,826 954,993 854,945 | 4,985,695 4,836,702 44,636,841 40,089,65 
Traffic expenses___ | 13,271 9,306 111,662 95,682 10,469 9,267 104,696 93,612 413,021 358,975 3,502,464 3,581,778 
“ransportation exp - $4 448 75 335 712,749 643,224 202.997 183.969 1.886.852 1.862.772] 7.751.192 7.457.244 69.478,524 70,909,558 
Tot.exp.,incl.oth, |__| 90.666 154,163 | 1. 75.495 1.376 242 113.875 380,027 3,630,656 —3.565,140)|16,858 734 15.410,4330 148719224 1 43752 g 
Net from railroad____ 117,172 130,197 1,084,043 953,546 160,106 132.607 1,223,848 985,587|| 6,877,399 5,599,211 47 460. 390 43,618 604 
a Say 16,900 6,000 143,084 122,400 20,900 29.173 197,523 231,054 847,531 814,404 8,417,108 8,371 : 
Uncollectible revenue. 77 161 1,502 1.700) 18 222 ‘75 547 2.480 6.726 38.292 2s 
Net after taxes, &c / 00,195 114.056 939.457 829.746 134,188 103.212 1,025.85 0) 754.286)| 6,027,345 5.078.081 59.311.990 35,.179,95 
Net after rents_____ 54,692 77,823 574,737 = 550,824 132,320 93,13 904,097 501.348 5.416.924 4, 533.474 35,076,446 32,261 ,49 
Aver. miles of r'd oper. 171 170 171 170 293 293, 20! 293 5.2992 5303 5202 5305 
Alabama & Vicksburg Atlanta & West Point B & O Chicago Terminal 
— Month of October— —Jan. 1 to Oct. 31— Month of October— Jan. 1 to Oct. 31—,\—Month of October— —Jan. 1 to Oct. 31- 
EARNINGS. a a ta 1036. 1924. 1925. 1924. 1925 1924. 1925. 1924. 1925. 1924. 
§ $ 3 3 $ 3 $ $ 3 
Freight revenue__. | 266,141 263,729 2,159,436 2,151,473 188,426 155.879 1,582,034 1.366.415 . ~ ~+-- 
Passenger revenue. _. 60.570 61,039 _ 568,605 629.619 74.078 67.013 716.228 — "722/601 
Tot., incl. other rev. 354,820 350,548 2,986,599 2,985,444 300,747 257,163 2,623,586 2,398,362 337 75d $35,760 3,025,165 2,993,675 
Bxpenses—Maint. way 12,350 73,077 428,611 514,806 $2,975 34,192 309.149 331,438 33,794 50.366 352,572 524,317 
aint. of equipm’ t. 46,982 61,241 472,795 597 ,.062 15.171 32,918 140,707 434.077 11,707 56.675 362,270 598 342 
Traff¢ expenses_. 10,824 & 695 102,125 95,379 10,940 9,701 104,088 88 ,277]|| 1,855 1,782 18,721 18,937 
Transportation exp._| 105,760 100.920 953.352 984 838 112.507 90 695 976,550 884,184 151.556 182.569 1.610.155 1.727.954 
Tot.exp.,incl.oth. | 222.624 259.455 2.106.041 2.349.226)| 218.3468 182.831 1 O88.646 1.893.440 | 244.993 321.220 02.695 2.917.916 
et Srom railroad... 132,196 91,0935 SSO,.S5S 636,167 52,401 74,432 634,740 MW aos 92,740 14,540 22,440 75,765 
a ae oe 40,009 35,757 301,993 254.608 14,930 17,497 156,400 24, 42,828 28,324 415,863 389,277 
Uncollectibie revenue. 38 50 540 76) 16 238 RA? Bot 207 177 
Net after taxes, &e. | 92.149 55.286 | 578.325 380.78 67,455 56.597 177.458 380.070 19.912  —13.754 106.370 —314,689 
Net after rents______ 95,328 56,307 635,014 417,560 52,357 43,809 367,713 261,691|| 147,752 83,951 1,047,548 252,288 
Aver. miles of r'd oper. 14] 141 141 14] 93 93 9% 93 80 80 80 80 
Atchison Top & Santa Fe System) Atlanta Birmingham & Atlantic Bangor & Aroostook 
Atchison Toveka & Santa Fe Month of October— —Jan. 1 to Oct. 31—\—Month of October— —Jan. 1 to Oct. 31— 
EARNINGS, ey 9 of Ted — Ta 1 to Oct. aa! 1925. 1934. 1925. 1924. a os 1925. 1098. 
1920. 5. ’ s 5 ’ » 
ightrevenue._____ 16,785,1 15 15 5,! 596,251 115208,146 110402,325 403,834 336.035 3,663,015 3.202.979 603,641 604.670 5,007,912 4,775,074 
assenger revenue... | 2.925.609 3.061.147 33.241,104 36,133,122 17,246 48,830 138.743 166.634 51,931 53.311 542,628 654,281 
Tot., incl. other rev. 21,141,579 20,249,200 161166,964 160264 ,244) 154,975 113,413 4,421,009 3,973,102) 679,717 652,790 5,800,377 5,673,005 
enses —Maint.way 1,988,821 2,918,447 23,304,590 25,702,618 89,348 79,555 857 O75 738,937); 108.490 106,212 1,070,113 1,037,216 
aint. of equipm’t.| 3.463.908 3,796,062 32, o44.7 746 37,440,303 100,258 92,221 972,056 864,290 117,381 147.789 1,165,394 1,310,742 
ffic expenses... : 335,541 D 329,734 3,347,603 3,065,283] 25,690 23.171 240,856 227.495 1,794 3,659 47.709 42,749 
Transportation exp..| 5.455.978 _ 5.274.801 50.090.796 50.338.016|| 177.255 __159'814 _1,701°549 1, 648:170| 162.331 172.462 1,572,209 1.638.275 
Tot.exp.,inct.oth, | 11,.556.939 12.608 .802 113056 .589. pur. One| 409,421 372.009 3.938.482 3.642.456 $17,917 452.216 4.098.541 4,247,397 
5 = . == == | = = a « 2 ¢ = se - == _ > = = = = 
Hot tr from railroad____ | 'oa3 640 5020. 308 48,110,374 41,272,174) 75,452 11,304 482,627 330,646 | 261,800 230,574 1,701,536 1,425,608 
96. 2,06 2,817 ,2¢ 2'806 088 2,80: 2,646 25 3,5: 1,82 5A, ! 477,77 42: 
Uncollactibie revenaa~ eet 0, pe 1: Ao ae) l ‘806. ery l 50S l one 18 OF 4 126 53S | 61,820 505 at AE ‘23 os 
Net after taxes, &c_| 7.616.521 5.574 S21 35.259.725 28.424.541|| 63,648 28.007 351.688 — 201,849)|_ 199.980 175.771 1.221.698 _1,000.437 
Net after rents_.____ 7,404,618 Es | 2b2 34,992,644 29,766 .002) 37 955 15.931 101,185 83,722) 223,562 215,000 1,501,630 1,375, 355 
A z 
ver. miles of r'd oper. 9,186 120 9,185 9,056 639 639 639 639 | 616 616 616 616 
Gulf pwr ieneenn & Santa Fe } Atlantic Ci i i 
c City Belt Railway of Chicago 
a —Month of October— a 1 to Oct. 31—|' —Month of October— —-Jan. 1 to Oct. 31— |—Month of October— —Jan. i to Oct. 31— 
ARNINGS 1925. 1924. 1925 1924. — 1924. a 1924. - — 1925 1924. 
Freightrevenue______ 2,414,662 3,001,503 19,646,871 18,710,797 133,751 151,834 1,371,412 1 55.535) Senne ‘bowimaaes easses 8 eebnen 
nger revenue_.__ 291.523 366,264 2,745,385 3,384,914 157.833 1 RO's41 2 oF 0.405 2.758.309)| ee 
Tot.,incl.otherrev.| 2.329.165 3,514,715 24,638,666 23,383 464| 304 325 319.176 4,522,911 4,181,323'' 638,778 667,559 5,536,786 5,716,702 
nses—Maint. way| 351.045 469.904 4.749139 "4.710.599 111.769 118.680 ‘884.579 1.073.929 66,809 57,222 572,664 (522,668 
Maint. of equipm't_ 390,881 530,301 4,787,419 5.224.747 22,960 25,232 388,174 319,170 67,584 65,313 593 S887 557,512 
ffic expenses. 50,163 48,956 _ 492,838 158,945 900 5,454 79,671 85,750 3,180 2,989 32,359 28,418 
nsportation exp _ 806 828 $20,534 7,405,405 7,056,206 191,985 202.279 2.171.676 2.085.735 281.185 278.274 2.565.871 2.595.078 
a. Tot.exp.,.inel.oth, | _|.659.442 | 1.936.200 18.077.161 18.061, 705) 332.344 356.195 3.576.174 3,614,708 427 834 416.987 3.865.015 3,807,852 
et from railroad 1,169,723 1.578.515 5.561.505 5.321.600|| —-28.021. 37018 ( 737 ~se6 61h) 210.944 250.572 1.971.771 1,9 Bt 
nuaien ’ feo ‘ Lys | 258,02 37.019 446.737 566.615 210,944 250,672 1,971,771 1,908 350 
abet ie cos 40,48 93,828 S80,9 857.067 32.25 ‘ 236.5 4992 7 é : 7 434 ,9% 
Uncolleciible ravanae” 4 Sas ose ts ote a (4 ari 32.250 19.949 236.51 ‘ 199,492 47,387 419,008 142,427 te 
sre taxes, &c_ = ae $71 1.483.411 4.670.725 4-454 .591)| —60,271 | 56.968 710,202 366.776)|__ 163.557 201.564 - 3 29,344 _ 1,473,390 
after rente______ 25,537 1,419,858 3,473,837 3,656.266|| —87,872  —S2,680 383,475 ~ 85.678 161 931 171,475 1,421,537 1,467,900 
Aver. miles of r'd oper. 1:908 1:908 1,908 ines 161 169 168 "169 : " "32 32 » "32 
Panhandle & Santa Fe Atlantic C i i 
Coast Line Dacaniser & Lake Erie 
2 “ —Month of October— —Jan. 1 to Oct. 31 —Month of October— —Jan. 1 to Oct. 31— |\—Month of October— —Jan. 1 to Oct. 31— 
ARNINGS. 1925. 1924. 1925. 192 i} 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
Freight 1,109,272 1,082.1 fell oa r , : ; 
revenue______ 109,272 052,156 7,217,214 7,111,380]; 5,812,732 4,219,847 53,069,852 46,781,883 1,502,159 1,378,379 13,168, rt? 2, < 
be ge revenue.__ 139,141 137,563 (1,161,548 sh aa 1'927:729 1.167.907 17.474.391 14 785.134 14, 142 14.876 188 ‘456 : ‘350 tat 
‘ot., incl. otherrev.| 1,317,309 1,242,113 8,897,754 8,803,744)" 8,504,905 5.987.487 76,370,332 66.980.553| 1.537.898 1,414,778 13,585,027 12,926.76. 
. “4 : I+ 4 U , Od ou © ‘ ‘. ‘ of Pe re 4 of ioe +e Oe ’ , Oe 2 Ve - 26,763 
Maint.way| 91.696 135.984 1.371.988 1,425,733)| 949,036 996,608 8,967,924 ‘$905,171 | 102.119 91684 | 961793 5 1365 bea 
t. of eqaipm't_ 237.762 240,975 1,823,857 2,162,169), 1,645,841 1,509,252 14,533.252 13,997,171 340,890 431,794 3,561,593 4,533,076 
c expenses. ; 8.600 8.543 i 85,106 _78,574 134,857 118.082 1.404.633 1'239'982 16,640 14,996 147.724 152,254 
Transportation exp. 367.515 312,879 2.570.930 2.539,.543|]| 2.971.441 2.244.062 25.739.566 24,012.350|| 358.952 347.926 3.455.339 3,557,170 
Tot.exp.,incl.oth. 720.884 716.739 6.012.762 6.488 409 _5.926.168 5,050.1 546 52.695.645 50.015 .161 R52.18] 411.523 8.426.797 9 aid" 156 
ey v. we yyy | ry 3 =z rn — a r = ya =z =. =—— Ss SSS > ee = = = =———ey, 
Set trom railroad... .. 3 a eh “1507 Fah 2. 44 620% 2.578.134 936, ‘Oat 2: 23, $reg O87 16,965,302 685,717 503,255 5.158.230 3, Hy. 607 
main eimedien 77,38 57, 97,74! 293,906 300 ,000 500.000 -5.300'000 4'425 2.09: 3: 7 : 
Gnoetlaciibierevenae” 1,481 329 3'318 2'962 : 717 "1983 12. "R53 “8 nos | = at on bos —_. + 
PO... voapdenmon ee. | 517.593 467 747 248? 925 2.195 484)) 1.978.020 434,958 18.361.834 12.524,528)|_ 583.590 370.700 _ 4.449.559 oe 
et af er rents 453,394 23.092 1,925,¥91 1,704,zz0|| 1,907,594 525.596 16,995,064 12,07: 669,24 : 815.: 3.677 .0a7 
— 39 23,092 1,925,449 404,22 £907 59 d 995.064 12,079.875| 669,244 453,238 4,815,216 2.677.037 
Aver. miles of r'd oper. 858 858 858 855 4;900 4,864 4.887 4,865 228 228 228 "298 
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RAILWAY EARNINGS 














Bingham & Garfield 


Canadian National System 
—— of = —aes to eR 3 


Atlantic & St Lawrence RR 


EARNINGS- \— Month of October— =a 


1 to Oct. 31— | 
1924. 
1 ‘ay 959 | 10,532,426 
347.4 


o 
CMD 


to 
ode 
NO 


assenger revenue.__ 


Chesapeake & Ohio Lines 


1925. 


708 ,669 


pro 


— Month of = a 1 to Oct. a 


925. 1924 
3 


5 88,875,522 77,133,754 
5'a78 8,098,258 9,213,476 





Tot., incl. other rev 
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Net after taxes, &_ 


Net after rents 
ver. miles of r'd oper. | 











Boston & Maine 
——— of October— ae. i to ms 5 
1924. 


\|ehtenes Detroit & Canada Gr Trunk Jct 
mete of — —Jan. 1 to Oct. | 


ght revenue__.__. 








Tot., incl. other rev. 


faint. of eq ulpm’ t. 
Traffic expenses _ __ 


mwwwe 
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Tot.exp.,incl oth. 
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et from railroad____ 
tk i Ta ctl satis co 


ncollectible revenue _ 





-) 








Net after taxes, &c_ 








et after rents 
Aver. miles of r'd oper. 


etiies Pl District Term'l, 
a of — —dJan. . to oe. 


Detroit Grand Shidée & Milwaukee 
* a '\— Month of —— —— 1 to 
l 





166.496 55,288 15,958,215 12,976,130 
‘643.885 3,368.073 25,791,650 25,419,834 
110,942 3.497 1,071,215 986,521 
.144,274 2,912,658 28,476,623 27.475.499 
s 325,746 | 8.190.753 73,800,541 69.269 946 
‘ 3,450,049 2,318,009 27,567,779 21,353,554 
744,275 400,173 4,897,655 3,876, ih 

3.000 4. aa 30.000 27.2 
- 708.774 8 22.640.124 Faia an 

707, 622— 1, 128.267 2,987 333 7 34,964,064 15,817,9 
2.62 2 62 58 2,610 2,611 

Chicago & Alton 

|\— Month of October— —Jan. 1 to Oct. 31— 

1925. 192 a 1924. 
521 2,154,388 .218 18,021,875 18,063,894 
.700 540,857 893 5.272.732 5.427,850 
753 ArT. a2 2,990,994 9,666 25,613,648 25,769,212 
5,116 361,281 7,623 3,179,650 3,491,131 
.258 640,622 7,197 5,703,896 5,935,472 
67: 77.039 A59 656,976 647 ,270 
76 1,006 598 8.701 9,238,443 9,329,046 
2,134,097 188 19 357.765 19,899,098 
B56.807. 718.478 6.255.883 5.870.114 
135,582 108, 001 1,025,549 963 ,207 
126 410 7.175 3,759 
__- 721,189 610,067 5,223,159 4.903148 
"570,986 465,405 3,703,085 3,842,423 
1,055 1,050 1,055 1,050 


Chicago & Eastern Illinois 
— Month of ee —Jan. 1 to Oct. 31— 


1925. 
3 


1,911,647 
373 367 


1925. 1924. 


1, tk 028 16,117,851 15,985,215 


ae 468 3:922'021 








., Incl. other rev. 

ane: of equipm't. 
ic expenses. 

Seatipestioien exp. 








2,488,393 
232 ,223 
657 546 

78,014 
864 607 


‘Soe * .577,268 21,571,569 


‘181:744 2,234,587 


2 D 
716, 143 6.378.017 6.460.086 


611,997 512.738 


843. 494 8.093.713 8,633,286 








Tot.exp.,incl.oth. 
Yet from railroad. __ 








_1,912,. 306 











axes 
Uncollectible revenue_ 


“576,087 
135,000 
1,210 


536 18,004 .861 18.6: 50,226 


501 “053 3.482.407 2,921,348 
135.000 1. 125, 000 1,175,000 
2'013 





569 10,333 





Net after taxes, &c_ 





i S77 





iNet after rents 
ver. miles of r'd oper. 


Buffalo & Susquehanna RR Coco 


Central New England 
— Month of = —dJan. 1 to Os. 
1¢ 


— aa of —— —dJan. 
1 





© 
© 


417, 169 
9 


5 


364.040 2,348, 38 1,736,010 


‘B68 “T7198 4 “T.159 308 


5 


Chicago & North * 
—Month of — —dJan. 1 to Oct. 31— 


1925. 


$ 
1} 83? 961 
$18 22.468.757 24,498,046 


a os 
88,036,841 87,967,721 








., incl. other rev. 
7. of equipm’ t. 


— 


“aS 
~ 





—s 
se obaaj|sN 


Seenmaaion exp. 


SRE \t 
2 665 926 if. 566. 474 19,557,505 
y ‘ 25, 


4072,234 126376,408 
55,080 25,922,400 


‘160°699 -1'819.211 _ 1.670.474 
5.260.032 47.353:094 50'913.132 








to] ae cna] toc we 
NI] Sr bo Gr & 
wl oto 00 


i: 


~~) 


jhopw 


Tot.exp.,incl.oth. 
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Net after rents 
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Conteal Railroad of New Jersey 
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Canadian Pacific Lies in Maine 
—Month of October— —Jan. 
1924. 1925 
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of October— —Jan 
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Net after taxes, &c_ 
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“"Cutieuel a Georgie Charleston & Western Carolina 


Freight revenue_.-_--.- 
Passenger revenue. 
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Tot.,incl. other rev. 
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Tot.exp.,incl.oth. 
from railroad _-._. 


xes 
Uncollectible revenue. 
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Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. | 

















-Month of October— —Jan. 1 to Oct. ” am 
1925. 1924. 1925. 19 
$ ‘ . 3 
1,958,633 090 15,607,409 15,578,154 
307 456 295 3,024,299 3,292,818 
2,456,654 2,413,881 20,303,677 20,552,605 
324,036 ‘333  2'966,073 3.185.864 
428,014 2.533 4,104,693 4,032,708 
$1,828 3,270 735,037 669 511 
899 657 561 8.071.541 8.450.454 
| 808.107 759 1. 559. 428 16,996 904 
H4s,. 547 12 2: 2 444,249 3,555,701 
83.047 048 *$09:168 759,069 
353 46 3.474 3,191 
_ 565.147 522.028 | 2.931.607 | 2.793.441 
a1; 406.011 — 01 053 1.648.3p2 1.772.234 
1.496 4196 1,496 1,496 
Chicago Indianapolis & Louisville 
-Month of October — —Jan. 1 to Oct. 31— 
1925 1925. 1924. 
& $ 
1,279,482 1,1! LA 859 10,891,806 10,310,783 
237 .255 ‘293 2.373.991 2,554,129 
1.675 588 551 755 14,691,900 14,241,387 
182,174 11.776 1,540,329 1,485,708 
260 366 329.406 3,065,505 ae Src 
35,031 276 349,795 334 
545.105 525. 105 5.148.668 5.068 391 
171.415 — 1,076. 331 10,.586.516 10.349 .416 
~ 607,173 | 475 5.424 4,105, ane 3.801.971 
88 368 534 753.5 769-198 
598 22 1396 076 
418.207 380.868 3.350.584 3. AL 792 
331 802 269.463 2,252,530 1. 1,851, 347 
649 654 649 ‘654 














EARNINGS. 


Freight revenue____.- 
Passenger revenue... 
Tot., incl. other rev. 
—Maint.way 
aint. of equipm't- | 
Traffic expenses _-_.| 
Transportation exp. | 
Tot.exp.,incl.oth. 
Net from railroad_-_--| 


Pee 
Uncollectible revenue- 
Net after taxes, &c 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 

Expenses— Maint.way | 

aint. of equipm't- | 
Traffic expenses -_- 
Transportation exp- 
Tot.exp.,incl.oth 
a | neg railroad. _. 


ncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


RAILWAY EARNINGS 


[Vou. 121. 











Chicago Milwaukee & St Paul 


Clinchfield RR. 


Delaware Lackawanna & Wester 






























Freight revenue 


Passenger revenue -_- | 
incl. other rey. | 


Tot., 
—Maint.way 
aint. of egulpm't- 
Traffic expenses. _- 
Transportation exp. 
Tot.exp.,incl.oth. 
oS from railroad. --. 


Tax 
Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue 
Passenger revenue... 


Tot , incl. other rev. 
Maint.way 
7. of equipm't-. 


expenses _ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad. .-- 


llectible revenue - 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint.way 

aint. of equipm't. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
bd from railroad. _.. 


Tax 
Uncollactible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


a revenue 
Passenger revenue-.-_ 


Tot., incl. other rev. 
Expenseo— Maint. -way 
int. of equipm't-. 
Traffic expenses. __ 
Transportation exp- 
Tot.exp.,incl.oth 
ad. from railroad - .-- 


Tanatlectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue._.... 
Passenger revenue... 
Tot., incl. other rev. 

E aint.way 
nt. of equipm't. 


Tot.exp.,incl.oth. 
Net from railroad_... 


noollectible revenue - 
Net after tax®#, &c- 
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|Inel Chicago Terre Haute & Southeastern Formerly Ca i i 
rolina Cl -_ aie: et 
- Month of Selenos odien Toe Gee ellen Re iY nenine =linchfield & Obie _| Month of October Jon. 1 to Oct. 31 
G - 1 de O95 09 O25 y ‘ , ‘a 
3 1925, 13 340.024 iC ‘oot 44 96 ig 83 re 1924. 1925. 1924. $ 5 9 ey 
3,179,712 13,340,024 104429,644 99,583.08: 744,991 748,203 6,809,747 6,615.07: 437, 5 31 51,725,253 5: 
566233 TBISO11 160-749-422 IBAA -O71]| 26.279 49°F30 'Bn8'4O1 SET ORS! TEaOOIT 1116499 TL SOL TIS 11460404 
4 aon . 5.001 Ob dt . os +i ) +# ff ) - ) 72 

16,240,927 16,477,721 134632 ,455 141741,416 754,90 73 47 7.25 } i 7 47 77,32 7 i’ Oy 7 y } 7 : 

2'010.201 1994366 19°336.893 19,704,003) 109/381 96.199 (OL 247 | 'RI4'BOS|| S147]. | 'BS7'784 2143251 6608 OG: 

3.443.805 3,006,698 3: o 92 FEO FRO 2'9OR7 c ‘ te 6 FF i$ le fp 4 44 531,471 9-4 iS4 7,143,251 6,603,962 

443.805 3,006,698 33,047,468 28,750,589) 183.287 197.420 1,795,867 1,732.339)| 1.240.064 1,690,278 14,795,181 15,569.53 
_ 229,572 13/204 2'217/188 _2/024'798 22.409 5.293 "237.793 _'259'715|| "126.778 _'114/965 1:241.443 _1.170°80: 
_5.504.593 5.525.409 50.711.615 51.37%.223|| 148.643 192°S70  1dRRReR LEAR RAill OAS EAT 2.000'O25 27° 40R Ri OR hay TEE 
11.594.242 11,.125.830 109458.712 1057902 .458 153.407 re — = _— 2} 1. — - —— poten — poe eee ze Serie ana: 219% 
we ri = a 4 a 17% i ae Sa? = ,] = nlv 127 m. ° PH90 O55 - 4 S82 7580 5 j 7 St), 180 5 521.664 2.754.012 5d.530.307 
646.695 5,251,891 25,273,743 25,938.958 301,49 268.820 2,691,265 2,255,164 1 697 140 2.357.645 9,67 
a0 00 2 ‘ aa pL " #200 7 ‘ a .oof 45 15, S89 ,¢ s 18,262, 20€ 
7 9 aoe 109.008 7 An ook 7 rT 900 shade C 70,000 580.000 520,000 595,040 650 oa 5,944 "400 §,! 580. 400 
= Bate y 4.3003 11s ” A A 4 oni 3558 ) > 27 7.66: 
"3,942,652 4,543,641 17,776,407 15,222,973||__231.475 195.798 2,110,927 _1,734,797||_1,10].742 _1,707.444 PREEETT 12.67 ORT 
5,367,968 3,921,287 12,999,475 14,245,503|| 307.858 289,215 2,837,406  2,202,607|| 1,156.1 mC fron tank 
11,204 10.986 11,204 10.986 309 309 ‘309 Me oO9 1.168 194 1782 992 } TS, S50 sat — $33 
Chicago Peoria & St Louis Colorado & Southern System Denver & Rio Grande Wester 
Month of October -Jan. 1 to Oct. 31— Colorado & Southern —Month of October— —Jan. 1 to O 1. 
1925. 1924. 1925. 1924. —Month of October— —Jan. 1 to Oct. 31— | 1925 ° Nes 
- : : Month of Octobs Jan. 1 to Oct. 3 1925. 1924. 1925. 1924. 
72,640 111.402 746.014 863.8411! 1.045.643 1,046,661 7.780.547 8.083.237|) 3.076.9( 9 on e Ss die 
? : Jit ” : se 2 +f rtd S3.208 2SIIO GG: 0 2.903.495 20 913 35€ 20 149 548 
O56 ete 6 3 293 795 37.792 379.426 597 .077 365 "265°259 ‘478.240 
- — z ~ mel _ nas 29 5 11g , 1: i é 1 379,426 1.597.077) 355 654 101.251 1.265.259 1478.5 
6 O06 $5,522 S5, ,080 360 258,526 265,403 10,020,572 10,525.35 3,6 S82 3,555,408 7.425.620 27.2395 
15.222 33°300 158116 -'192°909|| 154.944 '135:886 -1°421-111 -1:412,0351) 396-734 S10'147 4.008954 A aoa 
19,328 30300 160.056 178'422|| 2211553 218-080 2'228'093 2'386.624|, B84'208 8681384 47776374 F391" 
722 1.528 12,313 17.262| 12.844 121034 142,137 ~'1391169]| 56.933 50/869 532/471‘ "512° 
an ok nb oes 12.315 | be re x eres a A234, 3 20 995 50 S69 532 A471 512, 
se Ti ; si “i _ = 951] A = 925.035 3.774.302 4 010.961] 1.148.716 1.163.044 8.938'451 9.019" 

_ = F 3.460 | 546.009 | 1,021 .26. 46.677 S41 S41 8.061.279 8.465.379)| 2.516.543 2.901.260 20.553,241 23,340.8 
2,990 20,062 39,5839 59 097 411.849 3 BAS “TORO 205 "7.062,.0071| 1.164.139 654.148 6.802.389 3.8087 
2:750 4.870 29,466 37,741 641915 63/671 640,223 ~'627/307|| "2151000 155.775 1.756.558 1.6: 813: 

92 455 310 24 2°45 36 | ‘ 93 '43: sip 
en : 55)| , 2 y 1.536|| 104 121 3.433 2. 
9.140 15,192 10,281 _20,901})__ 346.624 | 359.867 1.316 618 —1,433,164|| 949. 035 198.252 5.132.398 2,257.5 
—27,447 6.672 —162, ai7 —1s9 T5aI| 313.087 324,496 1,171,830 1,335.974|| 922,551 IR RSG BA4T 13S 262 
7 672 189 5 , 3( 4}) 435,856 5,447,133 2,6 
215 243 24 247]| 056 1/094 1/056 1/095 2/377 573 
| ‘ ) 2,577 2,608 2,573 : 
2, 
Chicago River & ladbone Fort Worth & Denver City Denver & Salt Lake 
Includes Chicago Junction |;-—-Month of October— —Jan. 1 to Oct. 31— Moth of October— —J 
—Month of October— —Jan. 1 to Oct. a1— 1925. 1924. 1925. 1924 2 Tee 
1925. 1924. 1925. 1924. | $ i ms gh — — — 
- ‘ | 848,42 868,005 6,647,260 6,376.217]| 408,186 345.654 2.4! 5 
8. 868,005 6,647,260 6,376,217] 186 345,654 2,434,663 2,110,05e 
shes — Lhe “1s - sa eae aee8 34.203 u 24.447 1,738.445]| 19.267 22.415 252,845 (274.879 
130 962 42, 5,695 -4 D,443,592Z1) 4,401, ) Aad, > 9,082 ,9: t 44 SUT 3! 5 y 58,7 2,6. ble 
87,911 91,317 777.505 P 758 '499 71,358 79/287 825 031 . B19. 433 | 38 944 376 3h a Par’ rt ¢ ae es feat 
oa 70,180 e127 6674321] 168:554 169/042 1,778,008 1,699;326]| 116786 99°250 900389 «OAT BED 
g 061 8/159 8'817 14,972 12.879 151.876 146.067 1,218 "948 531: "1295: 
i * . 59 8817)] 14,972 = 12,879 151, ,06 2 16,312 2.952 
228 on 228 a1 2.215.475 2.27 3.725 ene oom 866 : 703 809 2.421.224); 122,082 119.868 _773 890 802° 768 
— m - 3 : ae ae © Sr 2 a one “ zi a = 175,198 |e 303.035 2.490.173 2,575,872 
224,252 = 239,040 1,720,796 1,947,696]| 551,330 967, 3,200,786 3,134,906 113.324 55.001 465.558 54,741 
0,477 13,715 413,031 370,062 57 ate 66, ot 54} 481 433.971 9.000 9,000 90,000 90,000 
st 3. 4.706 231 
al 73.775 195,325 | 1,307,765 | 1.577 ,026)) 494.141 500-342 2.656.087 _2.696.579)|__ 104.323 79.001 378.357 _—35 68 
502.503 "520-408 07,556 °2,628,232|| 460,379 SEIT ORT DS TTT nae 7 a ee ws 
302 bs “2,407, 556 2,625 232 weit 473, Aut 2,547 O51 2,717 835 93.280 69, 292 383,524 3,623 
< é ou 2009 200 
ee tee ee SS. es ov Ge a —Montn 7a Te 
1925 1924. 1925. 1924. 1925. 1924. 1925. 1924. | 925. 1924. —1oe5. ” Oo24 ar 
3 3 $ 3 $ 5 3 
426.0! 52 536.584 3,887,125 4,222,554 203,147 238,747 1,852,450 1,482,726 31,77: 78,5 226 2 65% 
75.48 73.127 ° "746.073 ‘765.038 12/617 _18:679 "118/894 | ‘t92'420|| 1151633 '93'250 |'aisigis | Seeeee 
Bas 58 656,158 5,076,899 5,402,268 223,67 265,528 2,045,742 749,934} FF 5 216,42 453, 608. 
43.743 72.280 616,898 — 768/169 73647 31.656 -'615'537 -'aan'saal| -S0'4s6 745'409 | Spe ds 1.868.808 
75.484 68.073 695.635 G87 -036 21,683 40.944 471,799 4s2'236| 35843 36.264 3725174 379117 
7 456 733 173,642 — 143,418 4,322 4,049 0,507 34 '846)| 96! "1/90: “20'6 “20. 
220.885 200°317 2.059.464 2,093°461 92.181 89.757 9: 929.435 77130 57122 62491 518; 960 508" 450 
Bs = > ——s Oa * ise “ : ) 5 y 

=i a _ pea Sa -3,575.878 O30 7709 2.170.577 1 B88,735)| 129.676 | 139.684 1307,100 1.359.661 
16,255 270,63. 331,017 1,523,390 5 87.819 “124.845 - 138.804 33.330 7: rt Wiiw iV aT: WD 
29 797 2, 307 'B: ++ 48s 35,504 33,338 76,744 149,067 309 ,233 
32.727 12,484 33; 330 124.838 7.6: ” ‘ahd 76, s¢4 71,117) 10.130 10,154 101,059 = 106,307 

7: 512 2.758 | 2 41 92 57 
Era 834 a f Bt L1OL.770 1,397,817 PAC 18.903 — 202.857 —212,679]|___ 23.185 66.549 47,916 202,255 
j $4 2 452 3 B56, 567 I 047, ‘G46 —49, 4. oo oe 48,855 —393.] 18|\| 32,355 §=©66,589 160.875 207.3 
; 36 36 368 375 375 37 3 
Chicago Rock. ied “& P ; “ 
acific wi 
“Month of Ociober— —Jan. 1 to Oct. 81—||—-aéonsh of on nine Valley | Detroit & Toledo Shore Line 
1925. 1924. 1925. 1924. — ver— —Jan. 1 to Oct. 31—\|\—Month of October— —Jan. 1 to Oct. 31— 
2 4. |) 1925. 924. 1925. 1924. 1925. 1924. 1925. i924. 
, one .* ‘ 2 924. 
8,805,440 9,229,546 75,904,068 74,849,177]| 160,466 a 757 | = - $ 
1.974.474 1.961.551 19.582.177 20.941.35¢ + gorhoe 1,021,133 1,124,105) 430,555 345,498 3,324,285 2,794.44: 
41.350 28.844 34°97] 217 RT i 324,285 2,794,442 
11,699,444 12,093,989 108263,447 103309,118| 202 BOR ~~ D00-030 “TDF DF sete 
1,385,759 1,386 556 12, 308, 2433 12,020,776} | “99'" 3] - _? 30 1 B24 O70 1,461,726) 443,962 350,216 3,366,378 2,832,620 
2,414,649 2,560,789 23.310.022 22/922 '543)| “8.500 5.414 = 207,168 = 210,483) 21.380 26.473  °378'942 ~ '320'339 
“"241992 ~'187,830 —2'270'951 - 2:047'947|| ng 9.462 85,980 103:350|| 31,850 29°948 340,043 286.920 
3.995.112 4.121973 39°990 } 533 41073-27949 eas — 6 3o8 , 215)! 3,091 2,798 29,197 28694 
F352 635 “BAOT ROD BO BRD-280 BL-197-307| . a abe 416 a } 432 406)! 102.248 84.903 879.668 890.803 
3.346.800 3.486.007 22-681. 167 22174 721 Tsaay 100a0R ise oe 737} _173.497 150.908 1.716.704 1.599.789 
579.830 "562.475 5.453.088 B.373.R8i| “Ares, © 120.395 612.139 “705.980|| 260.465 "199.308 “1,649,674 1,252,831 
6/180 7602 64.341 38489) ton f 14,722 88.009 84.901|) 30, 618 22'194 ‘'224'247  '225'900 
2.760, 799 | 2.916.020 i 163, 735 16,762 “ 1145 ins = 3 aur H5 1.514 & 318 108 
, — > . - i oe 9.04 23.20 6 i 22 5 3: 
2,477.85 5f 4 =. 557.7 17 T 3,096 207 12,445,546) 83 To9 ' 7 ry. = = Sn > om 17 757 4 29 ai OE ies ‘ 106 SF 42! 109 = 006 634 
7.561 7'594 7.570 7:614 "271 78.656 “$21 371 28. pr Bas a 1.2 COT: it ae 
: ’ 2 24 2% 271 1 61 61 61 

Chicago St Paul Minn & O \ 

maha : 

—Month of October— —Jan. 1 to Oct. 31— I ay mens ereonville | Detroit Terminal 

1925. 1924. 1925 19: =. rly Southern Ry in Mississippi ||—Month of October— —Jan. 1 to Oct. 31— 
$ $ 3* Month of October— —Jan. 1 to Oct. 31— 1925 1924 1925 ‘o >t 
; Ree , ' 25. 24. 925. 924. 
1,995,094 2,281,977 16,335,097 16.788,391 1°4°39, W9%24e—7 1828: 1924. $ $ > 
398.675 (386.898 4.471.730 4'850'741| O7 42 36203 1,058 340 994 946) a0 | okhees 8» 6S 
— = - - — - : - « a) mes Ie - 267 GQ: 34| 
2,578,985 2,859,233 22,488,642 23,423,851 2 7 
399.702 340.602 3.077.608 ~3°302'691\ ether? ett tt 1,381,824 1,337,450|| 249,002 199,882 2,116,670 1,957,012 
412,171 444,582 4,203,082 4298100) 19'748 53'017 0 tap 'ans «= 384.443 22,129 22,009 215,175 = 283,829 
31,059 29°214 "304.570 "336,475 ih 23.917 198.907 178,850) 16,101 15,209 = 152,851 120, 237 
1,035,928 1.073'858 9.495.315 9.994.206] 72°563 61440 Brae 26407 ™ x 84 
1,959,056 1.970.864 17.930.211 18736.7791 196-013 as aaa Tee eS eee or 000 13 
~ 619,929  SS8,309 4.558.421 4,687,1028 57 O40 oe eee BABS 12173 405))_ 171.063 143.404 1.409.608 1.413.142 
161 ‘on 193, 817 1,318,360 1.358,0044 "1 "500 oe F4 ia’ DoD 164, eh 17'Ona Hit 707.062 543.870 
32 762 16.815 12 2764 , 4 a ra ye 254 194° 105 196.976 
= t 2 18 126} . « 
457.973 693.790 | 3.223.246 3.316.822 ; = —_| As 163 
ee eS ee ees 55.508 22 Si 2.01 59 955 ‘ 2 7 
416,045 624,083 “2,675,335 2,739,485)| aoe — fe Eel 49,4 00H YEG 88.19) 512,04) 346.731 
1:749 1,749 1:749 1:749|| “167 “ae “3 99 587 10,673 47.619 "651,156 ~~ 475.017 
fi : 67 26 26 26 6 
Cincinnati Indianapoli a : % 
is & West Del 1] , 
es of Gade ie Tt te ae — Monn — aware & Hudson Detroit Toledo & Ironton 
1925 supe. 1925. 1924. | 192 1924. te. ee 9 oe ie, | & Oe. 21 
n 2 a $ | 924. 925. 1924. 1925. 1924. 
364,300 389,765 3,411,218 3,169,962" 2 an 100 3,3 ., 245 30.954.078 229 N70 27 as $ $ 
28/253 31:863 __'303:489 - '323'362\| '290:608  '260'066 3°196'200 a aue Saeh 1496 G81 = 1.097.490 11.180.595 9,766,383 
424,392 152,044 3,995,687 3.728.611 2.634.934 3 Toyrr 9 x -5:47.703) : 54 6.781 70.472 84.408 
59.947 58.641 '546.501 — '520°394|| -°329'272 "306269 401d aoe fe eee seal] 1319-000 1.121.944 11,369,390 10.036,§ 
84,076 96,009 812.846 805.665 843.269 1.027506 ¢ Rapes, 4:482,102)) 212,195 198.947 1,770,434 1 509.62: 
15.694 14.927 157/809 1381993 ST 2o9 128-306 9.632.695 9.912.834]| 218.283 158,206 1,848,235 1,624, 
163.235 _168.695 1.615.906 1.497.625] 1,193'274 1.356°300 13.o28 dao 19 aoe cadl| «6g 304 7.705 $4,197 72. 
340.843 358.274 3.318.647 3.148, 1621 wy BIT — 13.258;830 13.977:480)|__341:697 __314°039 _2.972'719 2.817 
ae i ) 2.098 a4 2 USS | | 139 24 202.4 ; Ae } “y * 7 , a> 
83.519 93.770 677-040 BRO TAG ST ETT RIT SOR FT REOST eee ee Rt ee 
20.849 20,500 185,882 182/908 112°: 30 4 5 é,? 50,323 ‘104,860, 704 434 417,211 aa 428.7 766 3.779, 
% 102,700 1,123,000 1,027.00 4.502 2: ‘ nm ae 
460 162 3'068 > 94> Vet UU ‘ We 33,149 476,929 338 
62.700 73.270 49115 aon —— 3.96 2.747 10.652} 23 65 3.591 7 
Seema ommmmangeidacen 491.158 396.691!| —74.885 737.637 6.724.576 37 p24 
~ 41,911 409 O18 BRO OND aT ee a on SEOSE W0.624.576 6.067 208) _ 629.912 383.997 3.948.246 3.439 
oil 55.409 310,209 202,410; —76,680 804,280 6,911,742 6.440.549 486,332 27 6 “2.916.328 2.204 
347 2. 3. aenil , 4 ’ ye y S49f d2 72,556 
‘ 347 | 881 394 884 894)| 470 469 470 ee $08 
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| | 
seen a ae & Iron Range — East St Louis Connecting } a ,Goorsia 
— 0 ober— —Jan to Oc —'|—Month of October— —Jan. 1 to Oct. 31— —Month of October— —Jan. 1 to Oct. 31— 
EARNINGS- 1925. os ee 1924. a — - —ee- 1 1925. — i ope. 
Plmeger roveaia 689.982 633.508 5.622.465 5.109.260) = ------  -nnn--  nnnnne nnn i 405.670 417.919 3.773.738 3,674,858 
— ,0% 15s 4.5 7 — 3: 
ltt ee | ste bs sf On 
incl. other rev 792,743 699,096 6,404,403 5717 027 98,75 “ 6 5 ( 5 ; 
xpenses Maine. wway| 74.395 STM SS am ee a Et ee 
wae: of equipm’t. 119.595 saat a tae 1A 1.231 “ae 15.235 13. 13-5 .388 108 OT 195-475 106, $417 A arr §76. 344 
expcnses _ 17 . 852 42 : 27 .797| 22,: 2% 220, 
Seasons: 205 533 180.858 1,725,199 1,766,501 | 66,140 65.347 672, 107 685.495) 229,132 222,162 2,060, 13s 2,183,194 
Tot.exp.,incl.oth.| 409,585 386,089 4.039.018 4,237,742 | ll 569 98.823 1,064,429 1,032,213) 460,301 | 415,549 4,068,861 4,135,141 
Net from railroad____ 383,158 312,807 2,367,385 1,479,285)| 7,181 101,879 $10,322 810,980) nee he 236 isi. 336 951, 894 852,749 
PE akaridtcneeaes 62,207 31,416 446,744 798,999 | 51544 5,698 50,500 62,906) 6,750 76,256 67,50 
Uncollectiblerevenue.| -__-_-- 13 24 SER steaue Sees 146 455 1,296 1,404 3,137 
Netafter taxes, &c-) 320.951 281,398 1.920.617 680,185,811 637 96,181 759,676 _ 747.619 |-- 69,761 _ 123,290 | 874,234 782,112 
Net after rents_.._.. ~ $21,248 251,253 “1,946, 010 680, 070 60, 763 73,952 ~~ 553, 632 534. 509|| 45, 928 109, 287 838, 535 679,681 
Aver. miles of r'd oper. 277 275 276 279) | 1) 328 328 328 328 
| Duluth Missabe & Nerthern Elgin Joliet & Bashers | Georgia & Florida 
}—-Month of October— —Jan. 1 to Oct. 31—)|—Month of October— —Jan. 1 to Oct. 31—|\—Menth of October— —Jan. 1 to Oct. 31— 
EARNINGS. } 1925. 1S 034. 1925. 1924. 1 1925. 1934. 1925. 1934. | i 1934. 1925. 1924. 
Freight revenue_____. 1,736,781 1, op. ey 14, 831 054 12,488,204 | 1.910.958 1,766, ti 19,148, 75 16,254,731 148 656 129,460 1,297, 1o7 1 208, ose 
Passenger revenue--. | 6,827 73,128 105,115 505 25,252 20,717 186,133 190,8 
att. incl. otherrev.| 1,983,500 1, 656, 75S 16,739,613 13,520,289 | 2,073, 353 ToT BE0 20,930,7 rai 17 844,337 183,959 159,112 1 502,935 1,485, ta 
Maint.way 197 ,350 138.718 1.838.223 1.723.235|| "209.034 143.927 1.880.048 1 "880,922 22.143 21,943 200,039 183.163 
eins. of equipm’t_ 197.259 128,634 1,888,103 1,879,345 | 469,239 338,996 4,930,838 3,944,289 8,927 19,979 172,497 203,833 
ffic expenses __ 2,789 2,991 32,042 31,301)| 13,135 11,651 128,797 122,268) 8,701 8,713 79,358 85,439 
Seenmenttden exp-|__ 401.797 300.382 ag: 057,186 2 2.647 165) | 682.423 603,600 7,067,873 6,315,260 63.636 54,820 547 533 551,263 
Tot.exp.,incl.oth.|~ 823.369 590.731 6.968.209 5: 490.547) 1.418.409 1,138, 748 14,447,167 17,717,926) 122,400 113,991 1,078,778 1,107,897 
yet ‘from railroad.._.|~1,160.131 1,096,022 9.771.404 7,029.742|| 655.573 772,521 6,483,584 5,126,411| 61,559 45,121 424,157 “377.206 
SE Te 164,027 105,576 1,454,704 2'490: 524)| | 161,035 75.832 1,049,321 877,538) 5 6,400 65,026 64,264 
Uncollectibie revenue. — azar 77 62 as ip 2.501 262) 75 "919 
Net after taxes, &c.| 996.042 990.446 8,316.6: 23 A 579, 318 _ 494.476 496.6 689 5,431,762 4,248,611|)__ 55,057 38,646 358,590 312,083 
Net after rents_____. 990, 863 982,848 8,255,717 523, 043 | 352,924 569,748 B® 543,185 "3. 758,106) 35, 971 1,985 192,861 176, 
Aver. miles of r'd oper. 307 304 306 305 459 459 459 459) 406 406 406 
Duluth South Shore & Atlantic Grand Trunk System 
—Month of October— —Jan. 1 to Oct. 31—,| El Paso & Southwestern - 
EARNINGS. - we a os ee. 
Freight revenue_____- 407 ,836 402,571 3, earl 75 3,704,470 
mger revenue-_. 75,495 80,285 821.105 945,497) 
Tot., incl. other rev. 532,898 539,237 4,954, TF 5,108,661) 
"Wainy ofeauipme’| 79.001 4.492 Boggs AR 
aint. o uipm 79,06 39: OD . s 
ffic expenses. 7,330 7,136 69,451 63,482 Now included in See Canadian National 
ya ee a exp- 208,172 212,843 1,979,845 2,145. 280) Southern Pacifie 
Tot.exp.,incl.oth.|__ 392,506 413,750 _3,899,231 | 4,087, 549) System 
aoe Sem selves... "140,392 125,487 “1,055, 082 °1,021, 112' 
_ Setar panipeepieps 28,000 32,000 286 ,000 315,000! 
Uncollectible revenue-_ 134 103) 
Net after taxes, &c. —T12, 392 ~3 933. 487 ___ 768,948 | 706 009) 
Net after rente_____- 87,469 64,405 " 562,084 ~ 444,189) 
Aver. miles of r'd oper. 590 591 590 591 
Duluth Winnipeg & Pacific Evansv Indianap & Terre Haute Grand Trunk Western 
—Month of October-—- —Jan. 1 to Oct. S| —Month of October— —Jan. 1 to Oct. 31—||—Month of October— —Jan. 1 to Oct. 31— 
EARNINGS. wi — = 1924. } 1925. — 1925. at | 1925. — 1925. 1924. 
Freight revenue__-_-__- 160,663 138,843 1,633,427 1,566,473), 216,495 187,! sy 1503-25 att 07 1.449 850 1 str 467 12, 599,929 12,504,953 
Passenger revenue- -- 13,720 11,771 145,407 182,302)) 4,584 3,945 2 68 177 467 4,595 1,855,782 1,950.823 
Tot., incl. other rev. 187,130 163,202 1,854,252 1,814,155|| 228,970 199,124 2, nee 6: z aH 135 1,721, 101 T5aT-300 15,333,355 15,361,641 
—Maint.way 33,887 51,536 336,794 369,150) | 31,182 39, 343 308,570 347,178) 199, 230,01: ,859,130 1.847.423 
aint. of equipm't- 63,004 32,504 388,082 348,499) 34,227 29,145 st 079 165. 355 407 490 366,842 3, oon. 925 3,949,206 
Traffic expenses -_- 4,465 3,783 44,798 34,439) 2,318 1,955 8,743 18,791) 38,511 49,081 ),185 457 ,875 
Transportation exp. 70,915 64,624 712,650 735,755) | 77 341 71.705 664" 107 592.589) 588,608 590,221 5, ua. 324 5,981,730 
Tot.exp.,incl.oth. 179,524 163,780 1,570,974 1,592,600) 151,734 144,928 1,363,653 1,142,166) 1,301, 936 1,294,272 12,082,883 12,818,134 
Nee from railroad -- - - 7,606 —578 283,278  221,555|| 77,236 54,196 642,979 © 390,870|" 419,165 ~ 267,118 3,250,472 2,543,507 
PMeAaeerhacsoe 9,446 8,794 92,246 91,482 6,394 4,800 62,298 47 ,530| 64,113 “79 276 660.986 755.392 
Uncollectibie revenue. seen 15 89) | 107 108 1,175 130 87 2,104 4,188 
Net after taxes, &c_| =, 340 9.372 __191,017 ___129.984)| 70,334 | 49,289 | 580.573 | 342,165)| 354,922 187, ABE _2 587,382 1,783,927, 
Net after rents____-. 377 3,427 223,650 184,007, 37,024 ae 370 © 311,147 111,229 208, 759 74,406 BF 451, 465 172,931 
Aver. miles of r'd oper. 178 178 ) , 146 143 146 141, 347 347 347 
Erie System 1 Florida East Coast Great Northern 
rie || ——- Month of October— —Jan. 1 to Oct. 31—)||\—Month of October— —Jan. 1 to Oct. 31— 
EARNINGS. —Month of October— —Jen, 1 to Oct. 31—|| 1925. 1924. 1935. 1924. | 1935. 1994. 1935. 1924. 
5. 
Freight revenue. -__._- 7.319.795 8,271,389 70,120,327 70,434,401 || 1.559.921 968,350 13,196,591 9,537,041 /11,595,290 12,311,230 73,910,234 69, 376, 912 
er revenue. _- 984,239 1,004,432 11,054,354 11,092,868)| 928,723 375,711 7.755,704 4.704 .504)| 1,152,818 1,166,595 11,678,632 11,299,279 
Tot., incl. other rev.| 9,165,053 10,025,954 88,504,397 88,608,632|| 2,738,037 1,517,354 23, 454,118 16,114,558) 13,821,116 14,377,460 94,658,930 89,405,388 
Expenses— Maint.way 992,635 1. 109,668 10,363,878 10,904,251|| 406,936 294.153 343,435 2,344,220] 1,161,074 1.201:916 12:740.505 12. 178, 867 
"Piaint. of equipm't. 2,294,081 2.542.273 22,010,434 23,731,943 392,067 263,550 3. “O88 1,632 2,574,161|| 1,349,489 1,739,081 14,394,662 14,6 27 472 
Traffic expenses-_- 140,414 148,606 1,480,196 1,452,146) 20,700 12,479 200.755 155,244 205,760 178,385 1,938,512 1 739,360 
Transportation exp.| 3.665.582 3.713.726 34,249,394 34,236,863 | 1,074,784 323,896 8.652.134 5,057,301|| 3,906,014 3.914.480 31.683.721 31,886,512 
Tot.exp.,incl.oth.| 7,423,818 7,846,116 71,399,452 73,582,674) 1,826,564 | 927,396 15,667,543 10,575,056)| 6,872,256 7,301,420 63,725,194 62,921,394 
flroad_...|° 1 741 1235 “2, 179,838 17,104,945 15,025,958 Ht A73 589,958 7.786.575 5,539,502 6,948, 860 7. O76. 040 30, 933,736 26,48. 904 
Tax — -teanane 365,600 326. 000 3 618, O48 3. 386, 3000 | 157.357 105,377 1,228,979 1,005,474 930,990 058,841 8,094, ‘351 8, aL, 665 
Uncollectible revenue. 2,983 18,630 37 538 85,156) | 1,825 295 8,247 5.128 302 1,570 7,124 10,929 
et after taxes, &c.| 1,372,652 | 1,835,208 13,449,007 11,554,802 752,291 484,286 6, “6,549,34 349° 4,528 .900)| 6,017,568 | 6,015,629 22,832,261 18,121,400 
N = - J —————_—_— =a 
Net after rents... -.-- 1,378, 663 mF “a. rat 13, 900, 628 13,119,074, 518,570 409 ,652 “467 713, 95r “3, 644,011)|| 5,564 800 “6. 504, 510 21 975. 119 i7, | 970 
Aver. miles of r'd oper. 055 2,05! 2,055 2,055 | 770 763 70 763 8,231 8.250 8! 
canal & Erie Fort Smith & Sinha Green Bay & inne 
—Month of October— —Jan. 1 to Oct. s1—||—Mown of October— —Jan. 1 to Oct. 31—\\—Month of October— —Jan. 1 to Oct. a 
EARNINGS. 1926. 1924. 1935. 1034. | 1036. 1924. 1035. 1034. 1936. 1034. 1925. 1924 
3 
Freight revenue _.-.-.-- 1,129,400 1,271,846 10,220,557 10,236,759 | 183, 869 192,695 1,249,163 1,226,144) et 8513 124,703 1,147,318 1 a ,808 
Passenger revenue- -- 57.743 58,515 617,161 650,737 19,907 21,682 170,587 196,125 5,315 6,821 75,235 8,195 
Tot., incl. otherrev.| 1,312,627 1,433,185 11,780,415 11,826,994) 215,147 224,653 1.510.100 1,512,973} 172,787 140,238 1,291,379 Dae B74 
nses—Maint.way 156,477 135,849 1,340,779 1,291,114) 28,104 28,616 244 280,911 28,899 28,279 255,321 234,919 
aint. of equipm't- 144,132 165,904 1,428,078 1,521,613 32,951 32,522 271 053 275,605) 18,717 22,421 166,247 215,225 
Traffic expenses --_- 23,012 22,751 231,976 225,117 5,429 5,395 52,504 52,046 5,084 3,863 42,926 34,98) 
Transportation exp - 427 442 439,385 3,752,213 4,036,809 53,368 53,217 463,627 494,777) 48,761 44,920 451,599 440,968 
cl.oth. 789,205 799,878 7,129,627 7,437,545 |__ 127,988 127.789 1,110,958 1,177,488 | 104,468 101,828 | 943,120 951,255 
Tot.exp..in = 5 -. \= 0 ET 142 ~ 335,485 | 68,319 38,41 
~ §23,422 633,31 650,788 4,389,449 87,159 96,864 399. 2 ~ 335,45: 58,316 3 0 348,259 275,: 
Jfct trom safirend...-) "TR-Fes 533.307 “4. 357:400 | '522'119 51500 5.800 55.000 58.000 10,000 7,500 $0:000 “485000 
Uncollectible revenue. 18 2 605 468 2 279 1.049 + Pee 79 35 
Net after taxes, &c. 466,704 585,160 4,092,783 3,866,862 $1,657 90.785 343.093, ee 2D .903}|___ 58,319 30, 910 267,465, 200,284 
ae 99,662 271,344 1,333,267 ° 1,008,225 | 68,357 76,319 208, a2 2” 128,242 54,669 26,610 203,815 152,284 
Aver. miles ofr'd oper. 269 "269 269 269 | 249 249 249 249 23 234 234 234 
New Jersey & New York Galveston Wharf Gulf Mobile & Northern 
— Month of October— —Jan. 1 to Oct. 31— |— Month of October— —Jan. 1 to Oct. 31—)|\—Month of October— —Jan. 1 to Oct. 31~ 
EARNINGS. 1925. 1924. 1925. 1024. 1036. a te -~ 2 — I] — 1924. — 1924. 
& bs b 3 
Freicht revenue__-__.- 28,171 25,454 259,306 233,482 as — _ --\| 556,212 523,522 4,685,575 4,417,742 
Passenger revenue... 101,276 102,952 1,062,030 1,043,112 . ose-- 34,448 $5,964 324.475 — 380,685 
; 35,409 134,620 1,372,072 1,328,209 145,017 267 387 +1304. 331 1,261,717\| 612,577 579,795 5,215,657 4,991,421 
war et. incl other rey.)  13R'215 '34'003 1825605 °"2025117|| 41-483 56364 ° 495.207 44019651, 79:784 841367 "763.278 780'8HP 
Maint of equipm't 22,642 20,918 224,493 202074 | 3,359 3,750 440.467 38,493 83,290 92,485 834,593 799,281 
ot. ee 1 621 1/371 14692 12'875 962 874 9,786 8,860 27 ,297 20,307 234,335 213,225 
Transportation exp - 69,865 70.505 707 834 643 961 39.185 49.540 337 626 313.511% 176,851 172,457 1,508,125 1,551,828 
Tot.exp.,incl.oth. | 119,115 119,916 _1,171,590 1,096,498 |) —=_—« 90.851 132.663 969 395 912,930) 390,883 | 391,113 3,537,628 3.556.050 
ilroad ~~ Gee 4,704 ~ 200,482  231,711\| 54,166 134,724 334,836 348,757} 221,694 188,652 1,628,029 “1.435.371 
lenge one ” as "3:33 35.740 36/355} 21,5500 20,000 188,000 182,000) ~ 527: 39 33,562 300882 | "283'046 
Uneollectibie revenue. 23 222 228 ri eae 2.078 Cr715| 2 51 2" BRT 2078 
Net after taxes, &c. “3, 154 mae 326 __ 164,520 __195,128)| 32.666 114.724 _ 144.758 ___167,502)| _ 168 325 et 55,069 1,234,590 1,147,349 
rents. ...- ~—19, 319 ~—19, 543 ~ 154,116 —97,334|| 32,713 114,549 43,728 167.4424 161,342 139,262 “1,146,960 1,023.43 
yey A ofr'd oper 45 45 13 13 13 lo 466 465 466 05 



































































































































r 
iter. 
revenue. _- 
Tot., incl. other rev 
-nses— Maint.way 
aint. of equipm't. 
expenses __- 
Transportation exp. 
Tot.exp..ipcl.oth. 
~ from railroad... 


xes 
ncoliectible revenue. 
Net after taxes, &c_ 


ot after rents_..__-. 
ver. miles of r'd oper. 





EARNINGS. 


ee 
revemue._. 
Tot., incl. other rev. 
nses—Maint.way 
ma. of equipm't. 
ffle expenses ___ 

ya Bn md 
Tot.exp. incl.oth. 


et from railroad -_-.- 
re 


Net after taxes, &c.| 


ot after rents 
ver. miles of r'd oper. 


KARNINGS. 


Posner reveiia= =” 
revenue... 
Tot., incl. other rev. 
"Fete 
nt. of SS t 
Beemettiden ond xD. 
Tot.exp.,incl.e 


et from Jn 
Fase nc ctible revenue - 


Net after taxes, &c.} 


et after rents....-.- 
ver. miles of r'd oper. 


EARNINGS. 


ae 
revenue... 
Tet., incl. other rev. 
Maint.way 

t. of equipm't. 


expenses 
tion exp. 
Tot.exp.,incl .oth. 
et from railread_... 


Liectible revenue. 
Net after taxes, &c. 


et  fter rents 
ver. miles of r'd oper. 


EARNINGS. 


trevenue...... 
er revenue... 


Tot., incl. other rev. 


£. Maint.way 
Biaine. ef equipm't. 
expenses... 
Transportation exp. 
Tet.exp.,incl.oth. 


me Spam railroad... 


facollectibie revenue. 
Net after taxes, &c. 


Met after rents 
Aver. miles ef r'd oper. 


EARNINGS. 


@x Maint. way 

ey of equipm't. 

Traffic expenses... 
Transportation exp - 


Tet.exp.,incl.oth. 
e frem railroad... 


Met after rents 
iver. miles ef r'd oper. 


EARNINGS. 


trevenue...... 
or revenue... 


et after rente...... 
ver. miles of r'd oper. 














_RAI LWAY EARNIN GS 


[Vou 121. 
































































































































































































































Gulf & Ship Island | Sannés City Mex & Or Ry of Texas | Lehigh & New England 
~— Month of October—- —Jan. 1 to Oct 31—|'— Month of October— —Jan. 1 to Oct. 31— —Month of October— —Jan. 1 to Oct. 31— 
1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924 | 1925. 1924. 1925. 1924 
$ | $ ; 
270.924 255.734 2,427,895 2,264,898! 222,128 218,149 2,449,885 1,791.2 1.455 552,76: By 
44.093 34.080 ‘405,124 ‘378.284 | __—18.608 18803 dagen Aan gaa] 1138 abot“ ta'bae . **Te'o60 
340,653 326,252 3,096,105 2,986,180 254 .007 248.5839 2,687,957 983,404 96 2,465 742. 
92.829 72.247 566,770 548,092 53,457 45.236 "saa'lon | 'g6s'014| 60:728 795440 '6aa-308 306,346 
103.871 41.923 512.861 be OY ae 51,635 aa Bt 581,186 348,326 88,632 107 620 1,069:663 1,119,621 
5.0: 71,746 79,612 5,275 7.485 60.718 61,622 5,312 5,335 
126,411 85,841 932,790 842 432 97,505 97 .306 892021 732/840 146.176 Li 56. 445 1 470.088 1 403. He 
340,531 249,086 2,301,178 2,129,802) 213,865 205,574 2.140.553 1,667,817||__ 323,702 __ 366,371 3,428,677 3,368,134 
122 77.166 794,927 856,378 40,142 43.265 547,374 315,587|| 91,259 196,094 1 . 5 
17.057 25.978 289.597 256.851 000 7,00( 19 61! 54.887 25 2s 313.340 1.158.714 
335 7 1618 . ‘aod 7 = 7 a OOD 64.087 13.111 5.500 1s SSS 183,461 
_—17,470 51,188 — 503,712 — 598,073 33,142 ___ 36,265 __ 476,965 260,632 78,148 170,505 1,128,388 — 072,253 
“43,910 ~ 52,862 ~ 349,854 ~ 527,667 11,400 14,724 ~ 263,587 ~ 103,852 80,984 168,193 “1,127,024 “1.032,83 
307 307 307 307 465 465 "465 ae 0319 108 319 — 219 Loa 
Hocking Valley Kansas Oklahoma & Gulf i 
u Lehigh Valle 
—Month of October — —Jan. 1 to Oct. 31— Formerly Missouri Oklahoma & Gulf —Month of Ocober*- —Jan | to Oct. ss 
1925. 1924. 1925. 1924. -Month of October— —Jan. 1 to Oct. 31—| 1925. 1924. 1925 19 
1 ose 137 1,47 +s, 486 14,069,146 12,6 bY 992 D6 851 500 410 eo Bia y ; & . 
682,13 7 9,146 12,654,992 | 263,85 200 1,869,710 1,614,535 | 4,802,705 6,118,148 52,688.30. 7 
r 69.859 66,525 (669,905 755,833 7 882 9.556 73.852 _' 97,043 638:402 "643,088 6.799.029 78 908: 341 
947.204 1,699,287 16,216,132 14,692,349| 277.681 216.911 1,997,328 “1,771,244|| 5,894,306 7,187.. 4s 77 
371,340 196,344 2,217,988 1,594,550! 77.713 b3i724 | "gao'ons |'453'707|| 772.736 "801242 °7'376.375 8.090.607 
454.914 600/861 4,521,590 4:508.036 33.550 = 32.425 «334.966 — 290,582) 1.423.430 1,752,254 13,479,883 15,552,015 
14.759 14,121 145,137 138,997 10,631 9.212 88.295 —82,.372|| | 129.356 | 123,839 1,242,906 1.165.222 
538,954 498.290 4,704,270 4,408,794) «88,999 72.004 __756.413 _679.748||_2,437,908 2.749.322 24°681.963 25.401.147 
1,416,079 1,345,977 11,969,715 11,013,111 | 218.965 — 176,608 “1,855,731 1,594,788 | 4,932,216 "5,593,709 48,538,775 50 737,332 
531,125 353,310 4,246,417 3,679,238 58.716 40,303 ~ 141.597 ~ 176.456|| 962,090 1.593.493 15.74: SE ECCTL, 
95,386 141,132 0 972,344 5.92 10,255 53,689 11465] 226:200 "320.867 1S 4a boo 3 '683:671 
83 27 923 723|| __—-- 37 112 352 116 2.658 15,322 ~" 18/328 
4 35,656 212,151 3,255,168 2,706,171 |__ 49.7 759 39,011 __ 57,796 74,639 735,774 | 1,260,968 12,262,551 10,457, 214 
38,878 297.480 "2.797.210 "3.062.103 32,559 18,857 —656,916 3,746|| 686,261 1,193,198 11,5: 67: 
348 348 348 34 | 314 314 314 ‘314| 36 i , Dorn |: a 
Illinois Central System | Kansas City Southern System | Los Angeles & Salt Lake 
Incl Yazoo & Mississippi Valley j Kansas City Southern a of October— —Jan. 1 to Oct. 31— 
—Month of October— —Jan. 1 to Oct. 31— \—Month of October— —Jan. 1 to Oct. 31—) 1925 924. 1925. 1924 
13.742 306 1296105 53112479 5 585 51098627 | 1403809 1.306% B90 3 vr : 3 $ 
{ ,306 51,55 9,585109,.862,.705 | 1,403,809 1,396,281 12,336,720 12,14 1,833,001 § 37 
Baan a ee eee tee aie eee con | 120;B1T TSS'BET -1°328;139 Tee Saol| 380,598 'SRGBbe  4°Sib'eD tatsoa oes 
17,235,996 16, 215.425146, 209 ,643144,064,769 | 1,681,154 1,703,629 15,115,113 15,155,25 g2 a6 564 2 ( 2: ’ 
2,816,526 2,738,582 21,798,674 19:926.159| °210:607 "225/653 2071023 31243956 521°735 "B02'433 i0-384.459 20-585.905 
3, 671, 126 3,731,940 31:797.816 33,049,590 | 267.937 339,231 2.674.732 2°951.459 453,491  370°268 3°783'958 4'101°656 
751 | 234,231 | 21477, 329 2.248.833 46,097 45,168 453.935 —'421.379 63,062 61,222 '656.691 596,157 
5, 570, 468 5,326,738 51,406,094 52" 408,164} 498, 3.090 516,055 4,808,217 5,044,251 779,659 719,220 6.723.062 6.618.502 
12,766,230 12,394, 7eA1Ti 453 ,056111,540,963 | 1,105,774 1,203,539 10,755,621 11,402,317 |_1,962,590 1,790,550 15,957,367 16,728,682 
4, 469,766 | 3,820,641 34,756,587 32,523,807|| 575.380 500.090 4,359,492 3,752,937|| 443.974 430,905 
1,185,604 1,283,178 10: 494. 925 10,163.907,| 107.375 127,792 "953.750 "917.41 134,363 4 4. 277.122 3.860.231 
4.018 2'305 116" 23.553 213 341 "5803 5'325 ae 1348-200 1200 718 
3,280, re. 2,535,158 24, a7 546 22,336,347||_ 467,792 | 371,957 3,399,939 2,832,297 309,611 302, re 2,923,288 2,565,662 
3,210,075 2,520,600 24,185,780 23,323,926| 421,627 ~~ 353,876 ~3,090, 97 r “2.540.076 | 185,421 ~~ 198,616 2.080.471 “1-751 
6,254 6,227 6,255 6,227 | 734 767 7 e767 1,207 > ain - 08 207 ' of 
Illinois Central 1 Texarkana & Fort ae Louisi 
| Ouisiana & Arka 
— Month of October— —Jan. 1 to Oct. 31—\\—Month of October— —Jan. 1 to Oct. 31— —-Month of October— —Jan i to Oct 31— 
1925. 1924. 1925. 1924. 1935. 024. 1925. 1924. 1925. 1924. 1925 1924 
$ 3 i ; 
1,719,426 11,068,212 96,307,206 96,065,919! 202,662 214,326 2,167,578 2,068,889] 337,332 9, 3.11: 2.92: 
2,046,361 1,903,836 20,335,219 21,084,165 | 11.406 12°759 "113140 ‘139/297 21,001 9o7 yt 3:17 068 2330 .390 
14-757.357 13.913,.788120 240.787126.275.231\| 231.187 253,211 2,456,034 2,402,767 | 367,393 368,848 3.419. 346 Bt 
2'434.089 2.254.299 18,761,257 17.000.509 23,317 32/305 '283:785 218.245 77904 “811042 Betas BOs: 186 
3,224,588 3'356. 482 28, 329,302 29,914,184 16,639 29,794 225,471 223,738 58,723 62,232 593,042 693. 242 
250,320 208,993 2,184,658 2,008,048 6,123 5.744 59.580 51,73 11,682 9,208 106,227 89.248 
4,737 482 4,624,695 44,340,861 45,849,690 65,656 71,393 701,128 637 163 94.722 93,289 911.785 935,029 
11,029,135 10,764,222 97,147,654 98,243,411 | 123.169 __154,070 1,383,556 (1,249,073 |__ 255,740 262, 249 2,278,743 2,443,892 
3,728,222 3,149,566 29,093,133 28,031,820| 108.018 99,141 "1,072,478 °1,153,694| 111,653 ~ 106,599 “1.141.202 05 90 
1.001 819 1.167.932 © 9.220.457 9.011.448 | 15,874 19,025 158,315 157,52 37 ,662 31,932 315,183 240,641 
3,88: 1:757 "30,902 _" 21.071 30 116 622 854 15 260 193 
_2:662,529 1,979,877 19,841,774 18,999,301))___ 92,114 | as 000 _ 913,541 ~~ 995,319} __ 73, 991 74,652 825,759 662 075 
#2.051,130 1,997,292 20,247,902 | 20,153.740)| sate + 383 645,205  743,223| 63,199 61,230 ~ 711,294 535.355 
4:87 4'847 4.875 4/847 81 81 81 302 302 '302—~—t«=i‘“(«t*é«C'B 
Yasoo & Mississippi Valley | Lake SORE & Ishpeming Louisiana Railway & Nav Co 
—Month of October— —Jan. 1 to Oct. 31—|\—-Month of October— —Jan. 1 to Oct. 31—|—Month of October— —Jan. 1 to Oct. 31 ‘ 
1925. a — 1924. “— a 4 1925. 1924. 1925. 1924. 1925. 1924. 
$ $ y $ ; 
2,022,880 1,893,341 16,172,379 13,796,786 | 265,247 193,539 1.707.463 1,400,105|| 316.994 50.825 2.787 — oo 
322,706 296,209 2.738.555 3.022.704 2.269 2.027 "32/633 43:719||__21:370 _23'917 ""Issitoo >’ 995;496 
5478-639 2.301.637 19.968.856 17.789.538 | 305,733 223,565 1.979.037 1.024,361|| 390.271 732 3,153,829 3413 55! 
382,437 484,283 3'037.417 2.925.650| | 34.315 37.393 ‘361,825  °389'425 91.316 127 511 5503919 * B87 631 
446, 538 375,458 3,468,514 3,135,406 23,849 26,1: 249,652  237,242)| 64,457 87 866 471.952 2043 
31,431 25.238 (292,671 (240,785 , 457 _. 32 4,812 5/383|| _ 10,636 417 107.814 oan 939 
832.986 702,043 7,065,233 6,558,474 67.51 53,560 495,206 467.940 128,033 1 48° 123 1.264.440 1,370/210 
1,737,095 _ 1,630,562 14,305,402 13,297,551 130,628 122,020 1,161,940 (1,152,582) 303,532 — 381,774 2,626,931 3033 517 
41,544 671,075 “5, 663,454 4,491,987 175,105 101,545 817,097. 471,769 52,739 9.9558 526 8 * 580 098 
123704 115.246 1.274.408 1,1521458 25.687 11:348 1745630 129795 2000 3'000 300000 Bh oad 
13! 518 3.214 21482 ee Ten —_— er ee 
617,615 555,281 4,385,772 | 3.337,046)|__149.418 | 90.197 | 642.432 341,974 32,730 $.042 325,158 199,300 
"558.945 023,308 3,937,878 3,170,186| 147,108 90,201 610.673 ~ 320,333 2.762 —55,414 18,690 —142,513 
1,380 1,380 1,380 1,380) | 161 162 161 162 337 337 "237 tt 
International-Great Northern Lake Terminal | Louisi . 
siana Ry & Nav. 
—Month of October— —Jan. 1 to Oct. 31—| — Month of October— —Jan. 1 to Oct. 31—||\—Month of Ocaeber -— an <o of Fenne 
— 1924. 1925. 1924. || = 5. — 1925 1924. 1925. 1924. 1925 1924 
| 2 | 2 025. 924. 
1,304,464 1,386,907 10,869,021 10,160,119  ------ < wastes | \caaimh 28 65: ‘ 9,765 
198337 °208:798 1.850.749 2.1 S| dees , “|| "10 °936 NB 668 933/143 130'338 
1,651,657 1,753,359 14,034, 045 .738|| 108,147 97,895 1,009,123 903,14: 44,3: 618 94-427 
262.485 259.619 2,653,104 215531244| 16,556 16.476 ‘157.113 177 '290 Mtg 334 135. ait Ba 858 10022 
230,892 254,533 21359388 502,136} 20,774 20,700 182,249 178.660 13.583 12558 152593 r 14°71 
31,498 34.971 | 346.349 —'350,750)'  ---- oe pape 3.483 4,192 29/541 32'796 
586.494 557.876 5,418,536 5,022,871 60.222... 61,532 569,213 567.152 56,636 BL186 495/749 __ 499.605 
1,152,721 1.139.671 11,177,577, 10,767,731)|__99,254 100,495 | 925.851 941,166 93,284 98,585 918.875 936.474 
~~ 398,936 ” 613,688 2,856,468 2,855,007 | 8.893 — 2.600 83,272  —38,023 51,597 32,994 175,743 "157.953 
36.97 ‘ 92 362.997 2. 272 , 72 8. 9 26 y+ ae O42 ,v% $4 Be OF IA 
36 187 3 164 3 T:728 wt tk ‘ ‘ a oe 0.6 6 64,091 a $.000 ads +t “a 
461,771 578 603 me P. 91,74 49 _2 503.748 | 2,721 _ —9.009 __—22.946 “—102, 14 47 591 28,994 135,788 117 931 
392,615 474,508 1,844,334 1,908,031 4,303 —4,525 44,633 ~ —95,464)/ Pt y 507 33.5 51.837 
1,159 1,159 “1.159 1,159 13 13 13 13 ak 308 99 306 01306 
Kansas City Mexico & Orient RR | Lehigh & Hudson River Louisville & Nashville 
—Month of October— —Jan. 1 to Oct. 31— | —Month of tan —Jan. 1 to Oct. 31—||\—Month of October— —Jan. 1 to Oct. 31 
25. 1924. 1925. 1924. 1925 1924. 1925. 1924. 1925. 1924 1925 1924. 
> $ $ -_ i 
156,026 241,696 1,948,163 1,718,802 209,152 263,526 2,457,139 2,521,761 |10,458,495 9,850,102 697 Bee ~o4 Ak 
7.812 9,088 $0,430 85.879 2'495 4.455 28879 ae onbl| 1 B08 SST RAD ae tora toe 30 Onn arn 
172,587 257,814 2,105,928 1,877,.461|| 223,642 277,007 2,605,318 2,656,213 |13.142,. 2,521,582 73111779 1: 
41,562 48.361 (398,897  °368.613|/| 32,874 48,851 319,371 ‘3 12 '698|| 1.738.816 1 '772°860 17,170:348- Le 453.277 
45,854 53,833 517,282 416,607|| 37,051 45,154 440,87 437.285 )| 2.918.521 2.848.379 26:806.840 26,495,902 
4,737 6.818 54,857 _57,121|| | 2.167 1,653 20,945 16,861|| 237.345 213,110 2°348:714 2°249'848 
61,317 96,370 728,002  752.573)| ~ 93,798 97,004 977,297 _970.937!| 4,301,417 4.193.472 40.278.273 411076665 
159,525 210,445 _ 1,872,515 | 1,652,370)|__176,192 __ 202,070 1,856,968 _1,570,102)| 9,502,508 9,297,489 80.548, 285 39,123,712 
13,00: 47,309 233,413 225,091 47.450 74,937 748.350 ~ 786,111|| 3,640,323 © 3,224,093 27 Sa ae 
4,000 ° 10,000 67.988  78.524|| 13,100 17,700 135:720 ~— 140:729]| oral ii? 679.024 bie2> “5'016 107 
ee oe easani 944 514 = 13 18 101 3,101 1,938 23,425 29,708 
__ 9,062 37, 369 _ 164,481 _ 146,053 |__ 34,350 _ 57,224 612.612 —645,281|| 2,916,105 — 2,543,131 21,316,088 17,609,603 
3.167 9,983 401 —40,160 14,245 32,876 369,136 ~402.997|| 2.985.609: f 
272 272 272 272|| 96 96 96 96\| ee 3.85. as ae 5 et load f+ 
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Louisville Henderson & St Louis Missouri-Kansas-Texas RR Nevada Northern 
—Month of October— —Jan. 1 to Oct. || \Including Wichita Falls & Northwestern||— Month of October— —Jan. 1 to Oct. 31— 
EARNINGS. 1925. 1924. 1925. 1924 —Month of October— —Jan. 1 to Oct. 31— 1925. 1924. 1925. 1924. 
$ $s $ $ | 1925. 1924 1925. 1924 3 3 BY 
Freight revenue______ 279,233 247,272 2,423,380 2,073,917|| 2,579,943 2.875.417 22,981,591 21 552,754! 84,173 82,944 717,284 751,696 
Passenger revenue ___ 57,591 53.182 554 548 606.888)| 414.297 440.261 4.036.384 478.237) 8,005 9 369 89, = 97,655 
Tot., incl. other rev. 357,142 320,283 3,164,797 2,867,517)| 3,249,580 3,595,935 29,115,644 a5 155, 323) 100,612 98 336 $75,2 906 ,064 
Maint.way 71,653 54,463 623,479 619,172|| °454:629 570,173 3,099,013 3,627,930: 20,633 14,801 181 490 150,632 
aint. of equipm't- 31.510 55,840 409,877 448,485||} 793.693 730,159 6.398.490 6.414 404) 7,309 5,545 72,896 77,299 
ffic expenses __ 7,802 7.192 73,159 70,932) 57.097 57,495 539,398 519.521 946 811 9,518 9,093 
tion exp- 98 256 103,313 971.786 1,008.310}} 765.378 816.548 7.469.305 _7,618.888) 17.336 15,581 166,808 161,309 
Tot.erp.,incl.oth. 218,463 230,033 _2,174.715 2,240,461) ("2171 186 2,273,289 18,508,962 19,216, 790)|__ 51.712 41.496 488.107 444,415 
Net from railroad....} 9 135,679 90,250 990,082 27,056/|' 1,078,394 1,322,646 10,606,682 8,938,433 48,900 56,540 387,094 461,64 
. | re ingete 27 ,902 20,075 199,948 134,681||} 234,003 345,680 1,801,965 2,103,332 9,236 5,374 108,243 63,983 
Uncollactibie revenue. 2 12 362 372| 1,348 365 10,901 [3 0) | oe ae a eee 
Net after taxes, &c_ 110,775 70,163 789,772 492 ,003))__ 843.043 976.601 8.793.816 6.819, 183|) — 3.884 51.466 278.83 rE 379 666 
Net after rents______ 101,933 60,988 672,340  395,943|| 863.042 1,001 895 8,814,065 7,138,489) 40,12 51.471 +283, BS,127 394,726 
Aver. miles of r'd oper 199 199 199 199) 1,799 1,799 1,799 1 804 165 165 16 165 
Maine Central 
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|\—Month of October— —Jan. 1 to Oct. 31—)|\—Month of October— —Jan. 1 to Oct. 31—||—Month of October— —Jan. 1 to Oct. 31— 
EARNINGS. | a 1 _ a a ty - il 1925. 1924 a a te | is a ig os is 
| 
Freight revenue--____ 1,366,636 1,299,969 11,973,929 11,841 464| 1,597,518 2,011,439 12,806,084 12,.263.418|| <------ « ------ wenn ewe 
Passenger revenue___ 268 804 285.322 3,328,726 3,684.771|} 394.071 464,894 3.647.448 _4.160,650))_------ | ------ __------ __...-.. 
Tot., incl. otherrev.| 1,794,247 1,744,748 16,890,827 16,998, Ag) 2,165,171 2,669,646 17,914,420 17,918,047) 196,809 +t 627 1,693,899 1,664,364 
nses— Maint. way 253,722 279,864 2,620,224 2,764 666 321,978 280,306 3,039,685 2,496,682 25,366 35,153 225,854 282,506 
aint. of equipm’st. 381,910 375,857 3,296,179 3,339,771) 196,797 473.653 2,936,055 2,985,159 41,145 33,888 390,167 469 424 
c expenses. __ 14,837 12,820 142,453 140,672) 42,875 44,882 428 469 \) & | Bee ee 
tion exp - 669.961 693.415 6,661,929 7,164,075|| 754,906 742.634 6,952,973 6,415,811 70 682 62.691 666 .883 668 144 
Tot.exp.incl.oth.| 1.368.812 1,412,242 13,229,878 13 3,923,254 1,395,922 1.625.800 14.029 731 13,063,748 141,269 135.856 1,326.830 1,464,838 
Net em railroad ___ 425,435 337,506 3,660,949 “a 074,912} 769,249 1,043,846 3,884,689 4,554,299 5 450 20, 771 367 06 199,526 
_ | Sepia 100,567 97,538 1,004,014 1,016,986) 50,833 47,354 592,626 ‘480.742 13,809 13,148 132,071 134,812 
Uncollectible revenue. 235 2,310 2.125 4,616, 1.75 1,207 10,571 ie a 
Net after — &e.}___ 324.633 237,658 2.654.810 | 2,053, 55,3101 716,659 995.285 3.281.492 4,361 284) 43,731 7,623 234 998 64,714 
Net after rents_____- 320,791 231,173 2,581,746 O70\\ 552,294 788,653 1,396,810 2,695,105 44,906 13,454 276,447 + 112,2 
Aver. ae hy d oper. 1,207 1,207 1,207 1,207) 1.389 1,389 1,389 1,389) 7 7 7 7 
Midland Valley \} Missouri Pacific | New Orleans Great Northern 
—Month of October— —Jan. 1 to Oct. 31—,|—Month of October— —Jan. 1 to Oct. 31—||—-Month of October— —Jan. 1 to Oct. 31— 
KEARNINGS 1925. 1924. 1925. 1924 a 1924. 1925. a te — 1924. 1925. 1924. 
Preightrevenue.______ 27,858 376,705 3,135,808 3,086,172'| 9,868,156 9,943,383 86,328,817 78,021,191) 220,357 216,370 2,042,943 2,063,963 
revenue. __ 41,198 46,984 403,601 525,060)} 1.398.288 1, = 054 13,764,296 14,727,026) 27 886 28.158 277 .580 310,796 
Tot., incl. other rev. 383 830 439,661 3,682,709  3,756,968)|12 190,647 12,276,378108,314,427101,201,985)| 256,983 254,319 2,405,945 2,465,201 
Maint.way 58,028 58,128 610,374 687.669) | 2,099,518 1'900'963 16,877,443 15,761,436) 27,794 34,940 350,644 377 ,303 
aint. of equipm't. 42,551 44,719 454,263 502 ,030)| 9'397'223 2'415:213 21:591.720 21.407.459| 50,166 35,484 423,543 409,739 
Traffic expenses ___ 6,813 6,753 62 944 60,598!| 236,649 212,202 2,581,515 2,119,625) 6,398 4,885 64 436 54,264 
Transportation exp. 103,786 106,505 1,037,214 L. 054.194|| 4.131'969 4.473.774 40.173.537 38,186,967) 71.805 76.002 730,909 766 206 
Tot.exp.,incl.oth 228.706 229,759 2.336.135 2.447.697) 9,144,054 | 9.393.998 §5.050.276 $1.117,350)| 166.546 161,771 (1,675,211 1,722,605 
qrot trom railroad. ... 155,124. 209.902 1.346.574 7 309.27" || "3 “016,593 2.882, 350 23,264,151 20,084,630 90,437 92,548 730,734 742,59 
2. ae 19,757 21,249 170,654 asf 436, 505,528 390.2 4.247.162 3.771.282! 14,964 32,098 186,057 191,385 
Uneollectibie revenue. 130 467 1,169 3 3,295 4.! 5 26.539 39. 988 3 9 370 1,45: 
wrt eager gy &e.| ___ 135.237 188.186 1.174.751 Tips, a7 2,537,770 = 2.487 588 18.990.450 16.273 365)! 75-470 60.441 544 307 549 758 
—e 120,500 172,469 999 849 986,012\\"9 110,433 “T.855.4 400 14,549,788 12,593,751 20 45,741 451,535 440,446 
Aver. miles a ofr’ d oper. 364 364 364 7 7,337 ; I 7,337 7,362 274 274 274 274 
Minneapolis & St Louis Mobile & Ohio New Orleans Texas & Mex System 
—Month of October— —Jan. 1 to Oct. 31—\|—Month of October— —Jan. 1 to Oct. = New Orleans Texas & Mexico 
EARNINGS 1925. 1924. 1925. 1924. | 1925. 1924. 1925. 1924 — Month of October— —Jan. 1 to Ict. 31— 
$ 3 } & 1925. 1924. 1925. 1924. 
Preight revenue______ 1,284,580 1,445,635 10,807,124 10,690,354)| 1,690,685 1, 503. 377 13,754,288 13,863,260 288,172 214,731 2,458,224 2,330, 75 
revenue___ 95,978 92,607 (1,033,007 (1,187,084 134,212 0.212 1.332.469 1,541,700 36,15 34,189 326.022 339.709 
Tot., incl. other rev.| 1,452,599 1,614,004 12,503,207 12,584,246||"],923,049 1740-008 15,960,565 16,322,260 333,654 259,172 2,878,055 2,780,823 
z Maint.way 163,682 235,487 2,240,435 2,759,562|| '249'756 '249'833 2(257,309 2.318.937 47,821 85.390 469150 595,787 
aint.ofequipm’t.| 274,716 360,681 2,707,591 3,253,400)| 334/198 340,006 2'761:761 2:944.869 74,883 52,404 589,298 513,291 
Cc expenses _.. 35,379 28,667 318,190 279 ,337)| 48,317 40,511 493,608 468 ,621 ,078 8,017 86,041 74,201 
Transportation exp. 576.826 612,532 5.458.679 5,638, 854| 610,801 569, 913 5,489,908 5,643,410 74,985 60,828 755,720 637,188 
Tot.exp.,incl.oth. | 1,096,005 1.282.369 11.193.924 12.377 .872)) | 288.980 248.458 1) .452.770 11,858, 904 223,436 | 215,344 2,023,416 1,914,716 
Net from railroad___- 356,594 332,195 1,309,283 206,374)| ~~ 634,069 501.541 4,507,795 4,463,306 110,215 43,828 854,639 36,1 
ss tite ie Getiminmiiets 64,548 66 626 640,575 598,180)! 137,395 108,036 955, 039 879, 303 16,266 18,901 186,676 201,579 
Uncollectibie revenue. 71 10,968 2,320 A | 301 331 3,297 4,334 2 36 7 A63 2,066 
Net after taxes, &c_ 291,975 254,601 iE — —408 696) tee 496.973 393,174 3,549,459 | 3,579.71 119 93,950 24,891 660,500 ee 
Net after rents______ 211,025 178,754 =T,045,190||""440,836 370,437 3,004,633 3,004.11 149,423 64,115 1,276, 15 7 "204,030 
Aver. miles of r'd oper 1,627 1 637 7 636 } ,645 1,161 1,165 1,161 Bs 165 191 191 191 
Minn St Paul & Sault Ste Marie Monongahela Connecting | Beaumont Sour Lake . ienee 
—Month of October— —Jan. 1 to Oct. 31—)—Month of October— —Jan. 1 to Oct. 31— \|—Month of October— —Jan. 1 to Oct. 31— 
EARNINGS 1925. — 1925. ae ha 1925. 1924. 1925. 1924. 1925. 1924. 1925. a 
4,304,389 4,650,081 32,508,4: Loe ° | 1993 884 173, 114 947,474 1,843,795 
487,113 183,439 5,353,915 7.790 24/248 260,618 265,842 
Tot., incl. otherrev.| 5,177,686 5,480,973 41,1 5 181.528 147,729 1,789,682 1,619,770 57 3a} 208,832 2,328,473 2,238,600 
nses—Maint.way 589,538 551,862 5,551,264 18,711 27 030 209 627 228 826) 28,217 24,486 * OBS. 644 276,452 
aint. of equipm't_ 853,194 738.722 7,352.46: 41,071 33,101 399 226 379. 357) 38,862 32,557 300,505 260,881 
Traffic expenses. _. 72,385 71,148 712,53: >, 5 374 374 3,767 3,777| 7,392 6,893 70,390 63,731 
Transportation exp.j| 1,676,906 1,782,277 15,296,983 15, 550, 503 86.712 75.200 873.043 R47 659!) 76.558 67.049 782.074 640,499 
Tot.exp.,incl.oth.| 3.324.414 | 3.267 924 30.240 .519 30,616 345 149.755 139,399 1.518.372 1.514.669 |__ 163,781 ISS S27 1,523,884 1,430,021 
pot from railroad....| 1,853,272 2,213,049 10,925,135 8,195,836 32,073 _ 8.340 721.510 105,101 83,806 70,005 804,589 908,5 
sin pictnes ek tik abdicate 373,116 315,717 2,656,788 2,465,062 4.591 4.950 50,849 50. 100) 8,500 7691 76,878 67 957 
Uneollectibie revenue_ 74 500 5.790 PD: ee ee 276 173 5,415 5! 
Net after taxes, &c_ | _1,480 O82 il S96 S32 W326 2557 | 5,717 564 27 AS2 4.480 220.461 55, ni 75,030 ; 62,1 1 oe 722 ,2 296 oe 0,068 
iNet after rents_..__- | 1,274,526 1,728,977 7,150,780 4,858,807 34.737 1.255 208,085 6,002 21,535 17,019 16,100 ~ 376,903 
Aver. miles of r'd oper. | 4,400 4,402 1,401 4,402 7 7 7 7 118 ‘118 118 118 
Mississippi Central | Montour St Louis Brownsville & Mexico 
|—Month of October— —Jan. 1 to Oct. 31—.—Month of October— —Jan. 1 to Oct. 31— |—Month of October— —Jan. 1 to Oct. 31— 
EARNINGS. 192: 1924. 1925. 1924. 1925. 1924. 1925. 1924. ; 1925. 1924. 1925. 1924. 
i $ s | $ $ oe $ $s. $ 
sightrevenue______ 134,052 148,788 1,201,278 1,347,118 69,301 206,081 792,505 .392,830)| 425,653 472,801 5,473,792 5,040,893 
senger revenue... _ 12,449 13,845 121 496 155.776 302 R60 5.378 9.040) | 112,344 104,423 1,084,795 1,153,964 
Tot., incl. other rev. { 151,024 167,079 1,370,897 1,549,750 71,643 208 559 SO8.925 1,418,463! 571,577 648,504 7,052,348 6,702,547 
enses—Maint. way 21,82] 28 353 189.029 281,459 23, 206 37 517 208 416 296,195 123,606 114,466 1,103,165 992 883 
aint. of equipm't. 23,335 26,400 230,018 251,859 28 97 50,700 13,492 479,819 | 134,540 73,278 943 ,228 742,879 
Traffic expenses. 7,483 5,916 71,193 62 030) 934 1 'OR2 "9" 378 10,235) | 21,047 16,812 196,811 153,413 
Transportation exp. 46,992 44,020 369 994 4296 525 14.425 37.436 203.119 246 ORS 156 064 134 104 1.835.501 1,577,835 
Tot.exp.,incl.oth.| 107.456 116.144 ame 943, 601 1.108.847 74,602 134.247 852.411 1.205.575 165.544 354.826 | 4.298.422 _ 3,668,049 
et from railroad... 3.538 50,935 427,296 140,903|" —2,959 74.312 —43.486 212,555 106,033 = 293.975 2,753,926 3,034,498 
epee 10,531 6,000 117.121 70,000 4 234 15.191 41,901 76.579 33 3834 35,995 321,436 305,351 
‘ neollectibie revenue | SS 23 2.197 235 3 18|/ 1,031 192 3.678 1.465 
Net after txaes,&c.) 32.619 = 44.912 307,978 _ 370,668 7.193 59.121 —85.400 —_ 136,273||__ 71.168 257 791 2,428,512 | 2.727 682 
et after rents______ | 36,071 49,628 364,094 417,369 290.914. OB 655 217,117 “471.251|| 72,082 203,495 2,041,427 2,103,228 
Aver. miles of r'd oper. 164 257 172 257 57 57 57 57 550 550 550 550 


EARNINGS 


ghtrevenue___.__ 
9 revenue... 


, incl. other rev. 


=. Maint. way 
a 


int. of eqaipm't_ 
ffic expenses _ 
y KR. exp. 


Tot.exp.,incl. — 


D neollectibie revenue. 
Net after — &c_ | 
et after ren 


ue Sem railroad...’ 


ver. miles oft" d oper | 


Missouri & North Arkansas 


Nashville Chattanooga & St Louis 


New York Chicago & St Leuls 














—Month of October— —Jan. 1 to Oct. 31— Month of October— —Jan. 1 to Oct. 31— > —Month of October— —Jan. 1 to Oct. 31— 

1925. ~ w 1925. 1924. 1925. . 1924. 1925. 1924. 1925. — 1925. a 

‘ $ & ae 

121,311 127,177 1,029,872 1.010.741), 1,716,325 1,565,040 14,376,670 14,224,349|| 4,819,041 4,648,848 42,239,577 41,602,731 
18.146 17,907 170.872 200,112 128 .209 483.076 4,000,921 4,044,068 154,259 160,272 1,650,320 1,778,243 
150,068 155,371 1,291,041 1,304,485!! 2,322,624 113, 763 19.893,.518 19,693,758|| 5.156.441 4,978,245 45,489,832 45,016,584 
36.259 28,757 291,797 292.763 289 57 "53.817 3.022.295 3 034,942 671,725 692,627 6,002,289 6,246,197 
29,404 1S.518 233.011 221.447 473.569 445, 30) 4,364,134 4,506,620 955,102 885,633 8.303.190 8,409,916 
6,021 1,781 54.326 15,341 72.869 64 397 769.226 740.434) 123,507 116,214 214,567 1,185,760 
56.245 56.546 503.817 521.304 811.789 723.589 7.108.393 7.376.803)| 1.700.005 1,642,010 15.774.393 16,541,137 
136 95: 5 115.725 1,155,144 1,154,217)! 1 736.167 1.660 275 16.062 320 20) Jb. 366. 354 3 597 318 5 954 32,629 769 33.969 967 
13.113 42,646 135,987 150,168 BN6.457. ©6454.458 3,851,198 “Ss a2¢ 404|\ 1 559,123 1,472,291 12,860,063 11, 46,617 
} 2,350 500 20,269 23 305) 75,000 50.000 645.000 70. 000) | 264 469 223,950 2,483,464 2,287,966 
4 33 405 1.273 1 480; 144 160 1.576 3 .325)| 1 a= 240 7,183 5 667 
10,730 41,741 114.355 | 125.383)| 511,313 403.328 3.184.622 _ 2.754 .079)| 1,294.5 a $101 10.369.416 | 8.742.984 

1 —4,289 29,307 10,916 43,475, 523,116 “418.6 668 “3.002.050 2,750,384|| 1,208, 301 19 4.074 9 ,050,6 25, 
364 364 364 364 1,259 1,259 1,259 1,258) | 1,695 ,696 1,695 1,696 
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Uncollectibie revenue. | 


Net after taxes, &c. 
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New York Central System 


New York Central RR 
— Month of October— —Jan. 1 to Oct. 
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Monongahela 
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Northwestern Pacific 
of October— —Jan. 1 to Oct. 


West Jersey & Seashore 
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EARNINGS. 925. 1925. 
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‘ 35 4,020 
091 956 
236,343 
544.307 


3,210.85 

3,729 ,8: 
100,605 
240, 
509 .233 


617,884 
98 923 


240° 603 


5 

p47 
981, 1,17 
801,66. 
67.6 
333 


6 ,038,1- ),169,4 

f 17 
901,44: 
65. 20: 
262 06 1 


S 
=| | 
) 


| 234.204 
25,939 
190 864 


3,087 
91,006 
218,238 
9.931 
».156 


.297 251 
7.776 
341 

287 
23.021 


815,119 
R88 099 
212,042 
970.091 


4, 

7 
11,788,562 

l 

] 





2,195,991 
J 

56 466 
2,500 

73 


2,198 851 
158.950 
172,193 

199 


5,205,301 
780.753 


333 846 2 


209 


11, 
589.2 


144.559 


173.295 


16,100 
12 


4 357 2 
1.680.875 
441,004 
179 


105.540, 
765.935) 
456 505 
207 


1,2 


_1.033.179 
is. SSO 
18,284 

1? 


491 188.133 
596 600,429 
991 101,459 
507 1.193 


9 200 S09 
2,096,442 
903 063. 
1.989 





8O3 


8.944 ° 


231 


YR 648 


“681.066 
231 


2 6.719.539) 


New York Connecting 


| Month of October— —Jan. 


} 1925. 


139,713 


1924 1925 


500 1 975.419 


A to Oct. 


31— \— Month 
1924. 1925. 
$ 

8,957,503 
| ‘979.000 


3 
1,961,055 


127 


“117 


153 


“400 
480 


1.239 101 
1,109,912 
490 


306.146 
1,211,401 
489 


e 


Northern Pacific 


of October— - 


1924. 


$ 
9,054,470 
953.33 


“eek 
192 


q to Oct. 
1924 
$ 
202,594 59,094,216 
194.930 11.131.098 


31 —)| — Month 


67.161 
104.024 
SES 


098 497 S67 = 1 
4 — 
26,868 1,202 


211 
360 368 


188.39 
896.703 
360 


Peoria & Pekin Union 


1925. 
< 


of October— —Jan. 


1 to Oct. 31— 
1924. 
$ 
262,096 
27.186 


1924. 
$ 
34,133 
4.197 


1925. 





174,303 
27,420 
16,340 
| » 
50.969 


2,248,673 
198,146 
124,554 


195.793 


2,498 ,6815110,685,622 
140,128! 959, 941 
141,764}| 1,489,319 

| §=6©161,398 
465 .173)| 


10, 783,42 
909,160 
1,424.007 
145,762 
3.272.001 


.268,359 77,499,409 
315 10,915,229 
703 
R28 

o TES 


1.620.391 
28 O87 O80 


15,762,881) 


179,204 
61.496 
20.055 

765 


73.140 


1,486, oa 
27 . 


67 
668 691 





96.122 
ol 


R32 247 





78,181 
36,400 


416,426 
389 ,600 


1, 


3.053.612 
760.11u| 


5,940,441 
1,738, BTilt 4 


—?: O67 2 
891,570 
1.352 


216 ; 
4. 716.208 - 


06 5 
9,453 18,2 
O06 


709 


163.007 1,188 977 


130.000 





1.026 826 





981.964 
20 20 


, Zap 181 4 
390, 350) ‘069. 07 

} 516 

1.348.221)! _ 3.774.588 

ns O88,665|| 4,094,711 

20)| 6,696 


3.823, 286 
3.916.207 
6,700 


‘ 3.67: 4 755 5 388 
To. 654, 305 > id. ,325,566 
6,696 6.675 


—_! 67 R78 


~ 405. 156 400, be 
19 
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RAILWAY EARNINGS 
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EARNINGS. 


greiehs revenue___... 
Passenger revenue. _. 
ma incl. other rev. 
Maint. way 

aint. of equipm't- 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 

Re Srome railroad---. | 





peollecti ble revenue. 
Net after taxes, &c. | 


Net after rents____--_ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue___.__ | 


Passenger revenue.__ 
Tot., incl. other rev. 
= -way 
aint. of equipm’'t- 
Traffic expenses -__ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net een railroad... 


Tax 
Uncolleciibie revenue_ 
Net after taxes, &c. 


Net after rents___.-- 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue__.._-. 
Passeng 


er revenue. 

ane. incl. other rev. 

—Maint. way 

int. of equipm't. 
Traffic expenses. 

Transportation exp. i 

Tot.exp. ,incl.oth. 


dy from railroad._.. 


Uncollectible revenue_ 
Net after taxes, &c. 


Net after renta...... 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_..... 

Passenger revenue... 

Tot., incl. other rev. 

E Maint.way 

a alae t. of equipm’'t. 
raffic expenses. _ 

Transportation exp. 


Tot.exp.,incl.oth.| 


hed ane railroad.... 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


. Tot., incl. other rev. 
x aint.way 
ee, equipm't. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 

yes & from railroad_.-_. 


Uneollectible revenue. 


Net after taxes, &c_| _ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. ---_-.- 
Passenger revenue. _- 


Tot., incl. other rev. 


Ex Maint.way 
‘Maint. of equipm't-. 


Traffic expenses. -_-_ 


Pere Marquette 


— Month of October— —Jan. 1 to Oct. 21—|| 
1924. 5 


Readin 


Company 
Successors to Phi adelphia & Readin 


| 


St Leuis Southwestern System 
St Louis Southwestern 














































































































Transportation exp. | 


Tot.exp.,incl.oth. 
Net from railroad... 


Uncollectible revenue. | 


Net after taxes, &c. 
Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
Expenses— Maint .way 
Maint. of equipm't. 
Traffic expenses _ 
Transportation exp. 


Tot.exp.,incl.oth. 


Res as railroad... . 


Gacollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 




































































1925. 2 —Month of October— —Jan. 1 to Oct. 31—|'—Month of October— —Jan. 1 to Oct. 31— 

3 a a i 1925. 1924. 1925 1924. || 1925. 1924. 1925. 1924 
7 700 87 70 +3,491,998 28,873,645 27,863,268 | 6,046,72 23 6,840,610 65, Tor 639 64. 416, 257|| 1,496,077 1,582,315 12, ie 081 12, 439" 259 

269 544 286,672 3.667.957 4,199,478 796,072 850,870 8,269,340 524,660 150.799 148.556 1.303.989 1.466.678 
4.255.831 4,020,111 34,946,724 34,951,081) 7,261,311 8, aot ,096 77-0397 10 76, 380, 594) 1,746,166 821,617 88,984 14,69: ¢ 

367 ,031 367,133 4,081,790 4,332,540 | 1,122,921 1,051,137 10,254,064 ‘9! 197,530 "351 555 1350 827 1D'348,679 1003988 
808 ,962 716,167 7,494,733 7,159,682,| 1,511,742 1, 739.52 8 17,180,939 18,210,296 307 ,245 352,079 3,129,857 3,140,608 

54,652 56,929 534,401 526,814 72,962 75,274 719, 607 723,569 57,514 50.228 522,229 480,004 
1 356.583 1,277,192 12,245,245 12.840.280 | 2.669.244 2.758.386 27.721.358 28,212,099 412,246 397,834 3.683.291 3.777.178 
_2,679,001 _2,510,140 25,373,587 25,829,619); 5,532 262 5,805,750 57,580,577 58,321,535)! 1,211,552 1,134,153 10,372,685 10,135,588 
1,576,830 1,509,971 9,573,137 9,121,462) 1,729,049 2,255,346 19,459,133 18,059,059||” 534,614 "687.464 4.516.299 4.559.231 

190,781 216,681 1,685,037 1,667,139 $76,731 303,797 3,676,160 3,477,459 87 494 117489 “eIT 382 408 707 

3.851 309 17.809 4,690 214 197 3.964 296 _ 75 104 1.397 507 
1,352,168 1,292,981 7,870,291 _7,449,633}| 1,352,104 1,951,052 15, 779. 009 14.577 .304 447,045 569.877 3,903,620 3,839,017 
1,260,941 1,178,029 “7,023,492 6,109,412, 1,560,437 "2,072,237 17,123,925 15,899,7 9.455. + O79 

o° 363 3 a63 7 Ere ) Bit. ) BET 7 "138 7 : +f 25 5, rs rt 379 an 501, 503 3. 194, 780 "S. 191 48 

Perkiomen Richmond Fredericksb & Potomac|| St Louis Pe Ry of wig 
|—Month of October— —Jan. 1 to Oct. 31— —lo of October— —Jan. 1 to Oct. 31—| —Month of October—- —Jan. 1 to Oct. 31— 
1925. a = 1924. 192 - B — auge- 1] 1925. 1924. 1925. 1924. 
’ : b | 3 | $ $ $ 
129,649 94.730 1,051,791 899,326 432,884 383,699 5, sy 3 oo7 4,842,378), 672.704 670,532 5,223.77: 
4.613 5122 "61,778 ___63,650| 405,300 _ 296,609 _3'819.358 3°374.420| 84'531 99'973 'FaR'GRo "Oba Sas 
138,305 103,778  1149,729 999,471\| 1,045,126 857,618 10 S75 BES 9,844,736] 817,077 837,532 6,425,958 6,537,219 
11,747 11,172 100,555 96,922 130,471 102,662 1,084,898 1,154,976) 196,644 189.770 1,567,552 1, Si i} ,584 
6,528 7.242 55.177 57.742 176,965 113,862 1,615,400 1,475,781) 142,534 159.312 1,663,544 1,7 5,119 
107 107 1,080 1,082 8,709 9,656 89,378 92,893 24,935 23,970 230,221 5 245 

51,112 45,939 467 ,694 430.657 392.329 324.893 3. 402" 913 _3,283,253|| 278.743 289.333 2,514,894 2.583152 
__ 70,350 65,367 632,945 _ 594.737||__ 771,524 am 0,817,756 6,552,844) 679.873 700.753 6,313, 054 6,389,525 

67 955 38,411 516,784 404.734), 273.602 ~ 256,037 “3,858,077 —3,291.892||~ 137.204 ~ 136,779 112.914 147.694 

5,104 4,360 51,674 45,872)| 57,302 49.727 637,267 556,132) 26,750 25.500 267,500 255,000 

ieee wes ; 21 erie 817 169 - 251\| 319 235 2.906 3,09 

_ 62,851 34. 051 ___ 465,089 _ 358,862)! 216, 300 __ 205,493 3,220,641 "2, 734,509)|| _110,135 _ 111,044 —157,492 _ 110,400 
57,210 28,492 412,596 302,772 169,068 180,011 °2,652,078 2,206,930)| 156,744 ~ 140,224 ~ 316,401 ~ 298,929 
41 41 41 41) | 117 117 11 117|| 807 807 807 8 
Pittsburgh & Shawmut | Rutland | San Antonio & Aransas Pass 
—Month of October— —Jan. 1 to Oct. 31— —ean of October— —Jan. 1 to Oct. 31—|| 
1925. 1924. 1925. 1924. 1925 1924. 1925. 1924. 

$ as 3 | ae Ae 2 oa a 3 

131,728 111,305 994,811 854,267 | 335,221 332,295 3,177,254 3,086,306 

2,587 2,802 38,932 46,123 96,032 100.488 1.055.013  1,213.554|| 

137,809 117,129 1,056,059 927,192 552,605 574,724 5,406,392 5,504 838) 

20.643 as" 584 143.635 176 9,040 | tty foo twee 4 040 207 : tf 4071) 

37,107 2,12 329,634 340,034 3,189 2,88: 070,925 5,952!) | 

1.777 3} 09 14.077 14.662|| 10-964 9.262” 99.560 aait 277) Now included in 
38.438 31,610 306 590 18.493 212,976 226,610 2,189,136 2,24 >) | 
= alveston Harrisbur 

104,710 $2,000 __ 860,697 898,190||_ 471,524 485,796 4,557,746 4, ~ 4,543,827 || |G g & San Antonio 
33,099 35,129 195,362 29,002! | 81,081 88,928 848,646 961 O11), 
175 18,662 20,761 20,093 26,085 27,194 264,811 279,043)! 
11 222 3,825 2 315 374| 
32,913 16 467 174,379 5 ,084)|_ 5A, 996 ae 734 583,520 __ 681,594 
42,056 27 951 243,054 140,118 | 61,532 69,517 674,896 117,153 
102 102 102 | 413 413 413 413) 

Seieshiei & West Virginia \St Louis-San Francisco System| San Antonio Uvalde & Gulf 
io of October— —Jan. 1 to Oct. 31— St Louis-San Francisco || —~Afonsh of October— —Jan. 1 to Oct. 31— 
925. 1924. 1925. 1034. leo of October— —Jan. 1 to Oct. 31—} 1925 1924. 1925 1924. 

— $ $ | 1925. 1924. 1925. 1924. 3 

402. 794 360,189 3,606,050 2, 999, 222); 6,540,2 6,432,199 55,196,580 50,591,982 76,925 83,465 954,235 997,945 

5,804 7.658 69,506 83, 106} | 1.505. 926 1,452,371 13,970,299 15,023,622 17,651 18,379 164,023 199.569 

443,034 402, 193 4, one" 639 3,426,872) ety 603 8,413,330 74,139,666 70,519,195 105,880 ERT TA 1,229,379 1,306,389 

30,695 38,875 32 393 3883 f 130,368 1,113,542 9,033,897 879,889) 21,081 19 203,706 228 ,6 

82,771 87,899 gor 734 916,083) | 1,429,513 1,540,735 14,388,580 14.395.198 15,219 12, "Boe 146,964 143,832 

8,342 4,852 65,199 46,693)|| 103,083 91,536 1,056,561 965,419 4,403 4,957 47 482 45,025 

85.710 84:473 __ 780.394 __730,538|| 3,004,726 2.516.607 24'894'523 23,788,547) 42,559 49" 709 490,186 ‘534,156 

2365: 37 253, 952 2 450, 265, 2,397,883 || 5,888,068 ; 5,444,270 51, 431,757 , 49.755,7 7 10) a 89,085 92,668 949, 542 1 1,012, 156 

206, 497 148,241 “I. 562,374 1,028,989 2,707 535 2,969,060 22,657 879 20,763,485 16,795 21,439 279,837 294,233 

54,239 48,461 452,604 414,138); © 516,164 507,515 4,032,658 3,728, 50) 4,058 4,305 37,074 33,980 

: . 196 285 || 2,855 4,260 23,345 39,759) 204 sain 873 840 
152,258 99,750 1,109,574 614,566)! 2,188,516 | 2,457,285 18,601,876 16,995,606 12,533 17,134 241,890 — 259.413 
7 228.637 172,666 “1,743,589 1,307, 670) 2,046,009 ~ 2,387,784 18, 009, a34 16, 870.7 735 11,921 6,542 152,363 136,183 

92 92 2|| 90: 4,747 4,747) 31 317 318 317 
Sinieannals Shawmut & iia al Fort Worth & Rio aca | Seaboard Air Line 
—Month of October— —Jan. 1 to Oct. 31—|\—Month of October— —Jan. 1 to Oct. 31—| — Month of October— —Jan. 1 to Oct. —— 

1925. 1924. 1925. 1924. | ~ ws — “— 1924. 925. as 19 

3 $ 3 saan del 

181,620 159,874 1,481,889 1,117,808)) 101,989 100,536 826,166 897 ,839 4,182,866 3,125,805 35,858,122 31,119,098 

2,134 2,987 33,090 47 813} 19,219 24,818 189 587 252,393 |_ 1,266,716 709.733 10,187,266 7,914,072 

158,109 166,920 1,555,445 1,209,973 | 133,821 136,822 1,116,000 1,266,466 | 6,008,211 4,277,258 50,993,446 43,324,196 

31,556 27 832 282,357 250,334) | 35,675 29,740 260,366 211,3: 965,633 685,620 6,766,884 6,197,904 

40,187 32,187 358,767 322 ,657 || 22,187 23,694 226,579 240,510 893,051 808,672 8,254,422 7,593,019 

1,709 1,712 18,335 16,360) | 3,134 3,437 31,729 38,164 205,800 126,969 1,766,608 1,405,130 

63,639 57,212 550,237 $493,295)! 58,897 58,001 547 002 569 ,239|| 2,115,160 1,559,055 18,924,803 16,483,966 

142,597 124,083 1,271,918 1,138,745) 124, 405 __120,132 1,112,180 _1,118,388)| 4,450,660 | 3,380,537 38,193,131 33,772,757 

43. 512 42,837 283,527 71,228|| 9,416 16,690 ~ 3,820 148,078} 1,557,551 896,751 12,800,315 9,551,439 

20 2,720 26,992 26,739) 4,036 3,823 40,272 38,300 237 ,000 190,000 2,370,000 1,900,000 
23 144} 5 348 727 693 1,326 15,113 11,982 

42,792 40,117. 256,512 44,345) 5,380 12,862 _ 36. 800 109.051)| 1,319,858 | 705,425 10,415,202 7,639,457 

34,383 34, 383 “187,242 ~—5,078|| —4,753" 3,040 141,417 16,428|| 1,063,213 "731,717 "8,810,619 7,284,851 

210 210 210 210) 233 235 233 235) 3,790 3,570 3,768 3,571 

Port Reading St Louis San Francisco & Texas | Southern Railway System 
——— of October—- —Jan. 1 to Oct. 31— |—Month of October— —Jan. 1 to Oct. 31— Southern Railway 
192: 1924. 1925. 1924. 1925. 1924. 1925. 1924. —Month of October— —Jan. 1 to Oct. 31 
$ $ 3 $ 3% $ | 1925 1924. 925. 192 

146,406 165,095 1,530,988 1,384,938 tS 145 201,867 1,601,269 1,361, 284 10, ‘ 24, 475 9,306,014 88,059,900 82, WO. 883 

, a $3,281 18,377 126,537 140,739|| 2,654,939 2.394. 609 25,531,861 25,941,072 

186,521 207,556 2,111,845 1,744,444 sor 30d 229,134 1,789,577 1,574,486 13,901 740 2,757 151 23.0 026 ,510117,779,603 

24,656 28 338 239,733 227 895 36,334 29 333 281,836 242 ,894|| 1,858,737 1,86 18/302 17 530,026 16,547,398 

7.975 6,269 95,442 98 ,603 27,731 32,515 283,023 263,796|| 2,222,617 2,224,838 21,! 514,591 21,408,639 

229 229 2°20) 5.603 4.893 50.810 47,517|| | 245,565 225.155 2,353,380 2,232,569 

63,136 67 389 662,928 695,987 62,811 66,973 617, 192 568.860)! 4,394,094 4,039,650 41,006,791 41.989°552 
| 97,409 —_103, 699 1,026,233 1,052,957 140,033 141,377 1,304,213 | 1,189,250 | 9,148,196 | 5.706, 991 86,461,847 86,1732: o} 
q 89,1 12 , 103,857 $1,085,612 a 691 487 62,272 87.757 485,364 385,236 | 4,753,544 4, 0: 50, 524 36, hb4, 663 31 ,606 35 

15,827 13,288 157,439 129,220 2,356 2,078 23,452 20,781|| 992,024 739,841 7,704,753 6,241, 409 
isis 55 584 36 _1,516 1,048) | 5,957 4.700 39194 34,485 
| 73,285 90, 509 928,173 562,212 59,332 85,643 460,396 363.407 3,755, 563 | “3,305 983 28,820,716 25,330,458 
~~ 27,031 35,119 ~ 291,727 "$2,634 35,190 58,994 211,168 137,011)! 3,658,005 3,272,053 28,202,324 23,991,235 

19 21 19 21 137 134 137 134 6,885 6,868 6,871 6,868 
. 

Quincy Omaha & Kansas City St Louis Transfer Alabama Great Southern 
—_—a of October— —Jan. q to Oct. 31—||—Month of October— —Jan. 1 to Oct. 31— \—Month of October— —~aa, 8 to Oct. 31— 
| 192 1924 1925 1924. 1925. 1924. 1925. 1924. 925 1924 1925 1924. 

$ $ $ $ $ $ = 3 . ee — 
| 82.613 72,649 614.399 wy ia _ 712,030 714,326 6,439,942 6,122,098 

17,125 18,508 159,789 209,209 - aa 0 169,324 157,268 1,660,295 _1.716,807 
| 107,082 190. 319 $49,042 885,295 64,260 66,3825 645,832 656,391 946,812 939,218 8,614,409 8,352,282 
| 59.706 7,058 318,845 315.273 10,399 8,454 108,370 102,594 140,990 134,814 1,322,660 1 :260,383 
15,866 12 2 "666 139,194 155,057 7,094 5,618 56,735 65,631 160,061 164,152 1,600,884 1.792.654 

906 739 8,461 9,534 175 157 ] 721 1,626 21,483 19,314 , 211,851 205,603 
4 38.358 45.629 423,341 438,627 32,058 31,056 341,957 — 374,567 260.905 260,912 2,566,007 _2,634,867 
|__116,336 — 98.959 — 913,001 _ 945,432 | 50,910 _ 46,459 — 525,694 "556,866 612,141 _ 610,242 6.007.078 6.214.505 
““—9,254 1,360 —63,960 —60,137 13,350 20,366 120,138 99,525} 336,671 328,976 "2,607,331 2,137,777 
| 4,634 4,107 46,346 40,759 534 731 4,084 1,696 69,254 68,126 543,554 432,402 
| 4 aa 7 59 , iL 750 | ' 20 2,009 2,80 
; —13 892 —2,747 —110, 313 —100,955; | 12,816 19,635 116,043 97 .079 264.417 _ 260,830 | 2,061,768 | 1,702,573 
~—18,668 —6,685 —141, 706 —133,630)| 7,502 15,350 59,087 38,687|, 291,365 287,534 "2,267,824 1,972,824 
250 250 250 250 6 6 6 6) 318 318 318 318 





EARNINGS- 


Freight revenue_-_-_-_-_- 
Passenger revenue. _-. 


Tot., incl. other rev 


Expenses— Maint.way 
aint. of equipm't. 


Traffic expenses ___ 


Transportation exp. 
Tot.exp..incl.oth. 


ede from railroad_ _-- | 


Tax 
Uncollectibie revenue_ 


Net after taxes, &c 
Net after rents__-_--- 


Aver. miles of r'd oper. 


EARNINGS 
Freight revenue. -_---.- 
Passenger revenne.__ 

Tot., incl. other rev. 


@xpenses— Maint.way 
aint. of equipm't. 
Traffic expenses. -. 
Transportation exp - 
Tot.exp..incl .oth. 
ag poem railroad _ --. 


Net after taxes, ac. 


Net after renta_....- 
Aver. miles of r'd oper, 


EARNINGS, 


Freight revenue -----.. 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't. 
Traffic expenses... 
Transportation exp - 
Tot.exp.,mcl.eth, 
yas from railroad. --. 


Drsollactibio revenue. 
Net after taxes, &c. 


Net after rents__.-.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. -....- 

Passenger revenue... 

Tot., incl. other rev. 

Ez Maint.way 

int. of equipm't. 

Traffic expenses... 

Transportation exp. 

Tot.exp.,incl.oth. 

Net om railroad... 


Tax 
Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Preight revenue. -_-.--- 
Passenger revenue--_- 
Tot., incl. other rev. 
Bx Maint.way 
aint. of equipm't. 
Traffic expenses -_- 


Transportation exp. | 


Tot.exp..incl.oth. 
Re om railroad. 


Gasollactibie revenue_ 


Net after taxes, &c. | 5 
Net after rents____-- 5 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... 
ger revenue... 


Tot., incl. other rev. 


Sapp — pean. way 
aint. of equipm't-_ 


Traffic expenses. 


Transportation exp - | 
Tot.exp.,incl.oth. 


Net roms railroad_--- 


Tax 
Uncollectibie revenue. | 


Net after taxes, &c__ 
Net after rents___-_- 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue... -_-_- 


Passenger revenue... 


Tot., incl. other rev. 
E Maint. way | 


aint. of equipm't. 
Traffic 


expenses. 
Transportation exp. 


Tot.exp.,.incl.oth. 
jet Sem railroad... 


Uncollectible revenue. 
Net after taxes, &c_ 
Net after rents_____. 


Aver. miles of r'd oper. 


_ RAI LWAY EARNINGS 














(Vet 121. 





1 to Oct. 31— 


Galveston Harrisburg 


—Month of October— 





Southern Railway System (Lines iain Pacific System (Concl) | 
pa 7 ope ow, Gricane & Texas Pacific 
tf) clobeTr—- —-Jan. 


San Antonio 


-Jan. 1 to Oct. 31— 
1924 | 








Spokane Portland & Seattle 


—Month of October— —Jan. 1 to Oct. 31— 


1925. 1924. 1925. 1924. 














indicia Southern & Florida 

















Houston & Texas Centra! 








1924. 1925. 1924 1925 1924 1925. $ x 3 

1,462,916 14,566,321 13,922,691) 2.116.677 2.858.073 18,499,612 21,639,797 674,148 723. 23 35 4.826.426 5,101,338 
290.564 3.684.021 3.384.330 $33 806 473.805 4.300.449 4,896,772 112,550 197.999 1.240.729 1,286,468 
1.875.116 19,292,731 15,251 .Q5t 2,734,066 $,539 809 24,419,467 25,176,061 862.337 936,046 6,751,813 7,060 826 
271.731 2,491,564 2,729,066 373.712 491.795 4,532,980 4,861,982 8] 827 125.606 906.124 887,642 
387.494 3.407.377 3,741,728 385,540 544.935 4,887,133 5.373.933 92,359 87.842 1,002,012 1,080,008 
37 582 429.799 395.774 52,431 59.451 537.750 554.621 11,237 6.811 107,290 96.373 
517.986 5.252.503 5.276.388 997 .771 1.068.902 8.737.431 9.613.221 246.546 232.721 2.124.159 2.094.958 
1.247 .406 1 236,521 12.546,200 | .o 50 2.185.526 20.043.106 21.599.175 162 412 511.170 1.434.723 4.453.654 
= = ——— = e = = 3 = ~ 2 = = =3 « = =o = ee 
601,710 4,056,210 »,445,4 58 r ot AS) 1] 354,93 1.376.261 6 ATO SSE 399 925 $25.476 2,317,090 2,607,172 
99,106 1,046,270 779 A5 89.711 84.697 853.943 825.498 76,334 79.754 755,398 703,732 
$52 4.544 1.795 7.376 ] 331 0.073 49.95] 3 7 1.347 3.094 
502.252 6.006.096 1.664 508 693,229 6S GAA 4,50 245 5.720.447 $23 58 345.715 l DH0.345 aa G00 340 

se = st = e e . = = 
536,832 5,865,865 4,563,806 632,617 1,155,489 2,804.33¢ 4,918,095 306 625 339.055 1,374,395 “J,761, 791 

338 33 33% 2 096 2,110 2,101 2.119 554 55A 554 5£ 


Staten Island Rapid Transit 














New Orleans & Northeastern RR 


Houston East 


& West Texas 


~Month of October— Jan. 1 to Oct. 31 Month of October -Jan. 1 to Oct. 31 Month of October— Jan. 1 to Oct. 31— 
2 1924. 1925. 1924. 1925 1924. 1925. 1924 1925. 1924 1925. 1924. 
z x $ 3 $ $ $ : ; 
433, 295,664 3,463,462 2,735,158 956 594 1,338,301 8.782.386 8.972.512 108 436 104.869 989,513 920,043 
197 121.496 1,515,198 1.127 .68¢ 258 .287 268,304 2,488,336 2,573,782 105.374 192.400 1.206.582 1,127,490 
674 154.103 5.424.454 4,175,619)) 1,407,461 1,701,222 12,083,487 12,442,401] 244 446 256,544 2,503,906 2 $29,944 
63, 65,050 652 325 704,149 180,754 194,065 2,241,962 2,614,993 68 660 68 576 540,929 557 657 
110 61.404 723,259 568,181 255,191 235,150 2,380,091 2,252,614 23.260 29,689 294 57 323.579 
19. K M24 132.197 95,727 24,690 25.342 271,690 260.054 1.837 2,185 20.514 21,150 
305 152 098 1.929.019 1.524.844 143.684 427.576 4.129.320 4.096.206 118,938 123 099 1,230.7541 1.218.605 
514. 300.701 3,594,254 3,028,326 954.631 925.770 9,508.318 9.667.216 227 390 238.265 2.232.720 2,271,697 
a _—- x = a 7 © = =e = : = = 7 © = = 2 o-- —~ ee ———— —— 
158,79: 152,402 1,830,200 1,147,293 $52,730 775,452 2,575,009 2,675,185 17,606 —1,731 271,156 58,247 
29'27 18/086 301.136 183,370 93,980 105.802 645,290 537.231 15,000 15,700 155,000 147,2 
1.262 AL 4.258 2.230 9R9 521 6.241 12.535 310 50 3.107 12,172 
128,259 | 165 1,524,806 961 693 257.770 | 669.129 1.923.538 2.125.419 2,296 —17 681 113.079 —101,125 
66.779 94.940 1,118,208 557.047 199.046 579.442 1447-41] 1,600,353 31,193 —23,5602 —113,911 —233,14 
i 101 101 401 929 929 929 923 23 23 23 23 


Tennessee Central 














Northern Alabama 


—Month of October— —Jan. 1 to Oct. 31— 
1925 


Louisiana Western 


—Month of October— 
1925. 1924. 


—Jan. 1 to Oct. 31—' 
1¢ ° 





of October—- —Jan. 1 to Oct. 31—\|\—Month of October— —Jan. 1 to Oct. 31— Month of October— —Jan. 1 to Oct. 31— 

1936. 1036. 1924. 1926. 1034 1925. 1924. 1925. 1924. 1925. 1924. 

: $ > 

416.040 3.827 680 3,536,715 303,570 281.438 2,320,072 2,101,316 254,774 235,196 2,150,576 1,826,079 
75,440 804,415 $37 987 16.088 38 R24 394,104 136.117 34,405 37.197 366.159 423.000 
534,208 4,971,137 4,725,492 $65,219 345.305 2,841,046 2,676,706 305 667 291,817 2,669,143 2,402,591 
5, 66,777 632,920 667 .333 12.797 51,217 526,951 721,529 52,505 45.505 465,982 397,801 
87, 90,058 763,716 873,547 52,382 55.625 519,152 573,208 50,53 43,399 414,661 352,530 
12, 10,211 123,068 114,417 3,790 1,086 37.849 37.751) 7.172 7,330 73,424 66.092 
154 144.259 1.390.718 1,421,556 190.080 78.966 931.766 954.048 107.106 99 56S 952.792 886.231 
337, _ 331,036 3,096,404 3,275,995 204 399 197.074 2.105.899 2,360.50 229.659 205.848 | 2.016.130 | 1.802.430 
a  S 203,172 1,874,433 1,449,497), 155.820 148.231 735,147 —-316.201|| 76.008" 85.969 653. 013 ~ 600.161 
57, 42,032 525,187 377,296 14,478 9,776 108,322 71.970 & 648 2,964 73.599 66,488 
70 1,316 4.356 122 281 1.813 1.837] 5 10 624 154 
__ 161,070 (1,348,230 1.067,.845|) 141.220 128.174 625,012 242.394) 67.355 82.995 578.790 533.519 
137,988  1155.495 1,003,083 118,460 108,991 444,308 115.922! 10.652 56,671 357.612 374.633 
207 207 207 19) 191 191 191} 296 296 296 296 


Terminal RR Assoc’n of St Louis 
—Month of October— — Jan. 1 to Oct. 31— 


























Now included in 
Southern Pacific 


Atlantic Steamship Lines 
of October— —Jan. 1 to Oct. 31— 

















~Month of October— 





—Jan. 1 to Oct. 31— 
1924 


If 024. or 1924 Ds "4 1925. 1924. 192 1924 
_ . ‘ , 3 
114,557 1,177,72 3 1,071,369 314,258 290,856 005,803 2,347,902) : ‘ * 
11,480 100,496 125,695 81,116 78,276 378 804 $44 080) — 
130,483 1,309,233 1,229,457 420,815 403,498 3,518,352 3,458 ,960| 491,275 $743.861 4,280,093 4,230,612 
21.820 233.992 206.069 36,238 31,883 533,848 460,322) 184,307 84,151 794,202 920,108 
6,882 48,768 58,716 72,293 68,242 701,525 695,189 59,621 48,621 461,186 459 438 
2,146 23,384 23,473 13,182 12,978 128,192 118,214} 1,025 944 10,099 9,779 
39,831 394 379 107 O87) 123,721 97.979 1.085.154 1.015.482) 162.419 160.178 1.505.262 1.519.668 
7 73. 732 730,793 —  427,094)|_ 268.317 | 244.447 2.679. 110 2.507.051) 419.419 305.469 | 2.891.203 3,030,387 
6,751 578.440  502,363|\| 152,498 169,951 839,214 951,909) 71.559 165.302 1.388.800 1.200.225 
"2'0 i] 65, S88 54,867 37,644 18.915 244,577 298,216! 83,378 54,948 666.450 581,282 
Cri6 40 3BA}| 21 230 G28 1.209} 740 17 7 1,039 5,325 
54,726 512.512 —_447,461/|__114,833 120.806 593.709 652.484)" —12.259 _113.42 721.401 613.618 
22,465 226,635  164,462|| 100.143 117,101 507,176  675,26¢ 101, 194” 220,27 3 “1.725.360 1,538,528 
110 110 110 207 207 207 207] 37 37 37 
i 
Southern Pacific System Morgan’s Louisiana & Texas RR. &SS,| St bois Merchants Bridge Terminal 
Seuthern Pacific -Month of October— —Jan. 1 to Oct. 31 i —Month of October— —Jan. 1 to Oct. 31— 
—Month of October— —Jan. 1 to Oct. 31— 1925. 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
925. 1924. 1925. 1924. 3 3 3 x 3 3 
344 14,495,635123 ,.358,713119,260,622 592,929 620,012 5 072,43 35 64,886,416 7 
35 3.242.519 35.934.551 37.332.208 125.083 120.845 1.241.107 1.387.202 
76 19 6 935175 ,264 572173 ,577 399 783,153 806,442 6,830,484 6,816,756 176.472 410.582 4,077,974 3,806,763 
2,185,131 23,719,954 23,677,849 109,195 103,880 1,094,629 1,361,035 61.716 74,098 741,724 782.972 
2,794,123 28,032,069 28,330,999 144,679 179.127 1.615.826 1,611,653 10,781 30,539 290,187 302,807 
$26,894 3,159,269 3,263,687 21,614 20.740 207 002 189.404 969 871 9.552 9'026 
6,306,200 62.126.194 58,051,200 329 598 278.577 2.943.523 2.786.093 189.915 __181 260 1,778,577 1 836.397 
12.464 095125167 ,.782121,377 151 647.818 621.424 6.286.534 6.313.275 300 033 ~ 293,374 2.895.630 3.002.535 
7,102,840 50,096,790 52,200,208 135.335 iS5.OIN 545.950 503.481 176.439 147,208 1.182.344 804,228 
Sua 18 022 14,527,740 14,593 ,66% 50 002 51,975 500.556 185.974 36,54) 24,004 295,345 225,494 
35.251 27 684 77.266 CrilOs 1.183 5.404 1.70 68 3.813 
3 3 319.657 35,541,366 37.529 .334 85.441 131.860 37.990 12.637 139, 898 124.204 SSH .951 574,921 
4,989,589 32,818,323 34,812,983 53,185 90,127 268,110 225.076 155,103 120,078 940,612 608,507 
8,725 8,721 $696 100 400 409 400 9 9 9 9 
ArizonafEastern Texas & New Orleans Texas & Pacific 


—Month of October— —Jan. 1 to Oct. 31— 
1925. 














Spokane International 


—NAfonth of October— 


—Jan. 1 to Oct. 31— 














1924. 1925. 1924. 1925. 1924. 1925. 1924. 
| Oat gl “$ $ $ $ $ 
1,096,303 7,793,528 8,525,907 102,070 65,176 853.4 it 3 653,944 
17.015 149.459 532.473 12°159 13.739 127.928 142.816) 
1,294,636 9,467,193 9,936,953 121,527 st Y 1,043.91 s 7 5 
= 4 St 21 o2 ’ ) 49,915 S47 .3Y: 
17,820 157,832 194.131 18.674 23,525 163'099 163 064 
165.264 2,180,307 1,980°247 12.993 9.662 90,961 82.307 
19.756 178.845 "195.341 3.117 3.468 327110 29.981 | 
869.462 6.677.402 6.806 879 37'847 30246 341.078 294 '692)| 
L. 1.102.574 9.526.376 9.577.189 | 80.759 74.637 702.870 634,379 
192.062 = 59,183. 358.7641. 40.768 11.622 11.043 273 O1¢ 
27,058 145,299 136.591) 6.124 5.629 952946 a th 021 
“2 736 183 91 2 111 ‘172! | 
65 “004 — 205,21 8 221.990) | 34.553 5 991 287 986 161.642)/ 
164,873 —207,249 219,776), 23.474 —-2.489 209 DRO 95.161 
2 , ive 165 165 165 165 


1925. 1924. 1925. 2 1924. 1925 1924. 

2 OFA coe yet $ $ $ $ $ 
816,976 634,659 7,238,100 5.577.845) 2,627,731 2,644,481 20,798,852 19,223,462 
160.076 155.584 1.504.186 1.590.271 599,712 649,182 5.381.865 5.810.204 

1,043,376 $49,060 9,268,369 7,.676,373|| 3,451,478 3,372,527 28,305,842 17,214,534 
148,511 193.953 1,535,474 1,813,711 468,291 107.279 4,205,206 3,964,127 
192,537 207,523 2,029,789 1,834,643 585,928 648,412 5,640,690 5,485,212 

13,187 12.873 138,577 126,347 65,318 66 S17 633,389 584.011 
329.179 311,711 3.131.506 2.840.577) 1.098.211 1.062.553 10.091.313 9.347.890 
722.198 HOS 459 7.203.332 6.748.573 2 314.462 2 987.633 21.502.797 20.944 713 
$21 Lis 180.601 2 065 037 O27 ROD 167.016. 1.084 S04 6.803.045 6.269.821] 

31,753 9.877 318,359 07 595 175.000 175.000 1,487,500 1.487.500 

64 R52 3.877 3.766 3.558 5.514 26.938 28.776 
289 357 149 S72 1.742 01 626.439 988.458 904.380 5.288.607 4.753.545 

—==22 = —==3 = = nn — - > Jad 

291,495 112,301 1,400,346 239.434 BAH 304 821.539 4.597.963 _ £ 116. 550 
o44 507 540 507 1,952 1,952 1,952 1.952 


Toledo St Louis & Western 


Now included in 
iNew York Chicago & St Louis 





Dec., 1925.] RAILWAY EARNINGS 





13 








| 
| 


| Ulster & Delaware | 





| Union RR (of Pennsylvania) | 


Western Maryland 


































































































|—Month of October— —Jan. 1 to Oct. 31—'—Month of October— —Jan. 1 to Oct. 31—|—Month of October— —Jan. 1 to Oct. 31— 
EARNINGS. —_- BY 1925. — 1935. 192 1925. 1924. 1925. 1924. 1925. 1924. 
. > ans . i 3 3 
Freight revenue_____- 37,386 77,762 = 550,626 = 628,288 - “Gabe pedi | ebeoe 1,629,783 1,638,585 15,031,253 14,481,036 
Passenger revenue.__ 8.695 8.543 299,152 344 433) 43,756 55,694 575.794 703,436 
Tot., incl. other rev. 80,536 121,520 1,207,464 1,320,800/|"] 026.577 ~~ 951,858 9,702,950 9,135,905) 1,732,317 1,776,812 16,373,846 15,953,642 
"Maine of sini aye | 13,295 14,691 194,72 206,174) 88,506 145,715 971,946 1,178,830 194,254 322:778 2.097.091 2,422.52 
loins. of equipm’t- 10,698 16,649 171,504 173,608)) = 155,487 184,635 2,236,156 2,899,837! 390,032 328,833 3,551,942 3,324,487 
expenses _ 1,341 _~ 208 _15,586 18,651] 177 16 1,806 2,116 36,344 36,130 370,722 — 363,514 
a a 45,682 59 764 579 963 618,440 116.510 _ 396.128 4.132.525 _4.188.045 503,395 534,717 4,728,425 5,142,562 
Tot.exp.,incl.oth. | 47,033 _ 100,007 1,029,900 _1,084,440)|""“670.517 ___ 736,182 7.440.658 8.354.915) 1,180,162 — 1,280,052 11,299,744 11,824,707 
Net from railroad____| “3, 803 21,513 177,564 236,420)| 356,060 215,676 > 262,292  780,990| 552,155 496,759 5,074,102 r 128,935 
Magpies 5,500 5,900 99,500 09,002 66,23 38,649 322,465 183 ,664/ 65,000 70,000 640,000 90,000 
Uncollectible revenue. $7 2 ee eer ee. eee oe) Na ae = | ele eae,” gh er 
Net after taxes, &c_ | —~—=7, 697 16,276 _ 122,562 __ 151.259) 89.829 177.207 1.939.827 597.326) 487,155 426,759 4,434, 102 _ 3,338,935 
Net after rents_-__-__. —4,363 10,434 67,041 . 129,815!" 322,691 228,857 2,432,935 1,267,067; 453,240 354,621 4,030, 148 2,941,946 
Aver. miles of r'd oper. 128 128 128 128 45 45 45 45 804 804 O4 804 
Unica Pacific pystem Utah Western Pacific 
nion racific —Month of October— —Jan. to Oct. 3 — | — Month October— —Jan. to Oct. 31— 
EARNINGS. —Month of October— —Jan. 1 to Oct. 31— 1925. 7 1924. soa. ‘ 19 i 1925. ad 1924. 1925. 1 1924. 
1925. 1924. 1925. _ 1924. _ 3 $ $ om $ $ $ 
Freight revenue_____- 11,937,157 10,288,696 65,183,216 70,109,076 193,286 164,540 1,397,495 1,229,305! 1,695,612 1,379,002 10,135 511 9,125,250 
Passenger revenue___|_ 1.350.971 1.590.360 14,205,426 14.790 59b)) 222 311 2.715 +, 100) 168.776 160.761 1.779.788 1,821,558 
Tot., incl. other rey, | 14,222,315 12,611,120 90,434,629 93,201,962) 194,952 165,621 1,409,133 1,240,113) 2,051,614 1,692,990 13.009,155 12,085.716 
x Maint.way | 1,163,745 1,300,658 10,574,107 12,003,642) 26,458 20,872 180,337 163,589} 197,615 182,309 1,939,321 2,455,122 
aint. ef equipm’t- 210721003 1,951,841 17,741,720 18,179,063) 33,813 14,986 381,669 404,509) 225,149 216,460 2,051,594 2,105,582 
Traffic expenses__.| . 150,524 142,399 1,611,896 1,535,664 134 139 3.796 3,681 38,732 34,537 387,778 359,877 
tation exp. |_ 3.538.692 2.945.074 24.185. 154 25.394 557 /| 38.958 33.218 306.580 281.505 608.801 482,335 4.345.426 3,992,301 
Tot.exp.,incl.oth. |_7,430,53 y 6,852,558 59,116,593 61,555,196)" 108,526 105,593 — 935.935 - 916,296), 1,198,746 1,030,608 9,537,062 _ 9,697,129 
Net from railroad_...| 6,791,482 9,753,562 31,318,036 31,343,766) 86,426 60,028 173,198 323,817|| 852,868 662, 382 “3,472,093 2,388,587 
, Rape pepe 513,013 695,284 5,093,464 6,851,593) 6,412 5,135 74,477 63,698) 78,966 62,12 790,646 750,853 
Uncollactibie revenue_ 650 S896 5,386 7,108 433 17 721 6,775 
Net after taxes, &c. | 0.277.619 _ 5,002,352 25,409,156 24,454, SU5 80.014 54.893 308.721 260 119)} _ 773,469 600,243 _ 2,680,726 _ 1,630,959 
Net after rents__.___ 5,599,750 4,583, 475 23,534,149 22,676,134 73160 .©646.081 353.247 193.859) 754,36 4 = 638, 195 “3 .0158,960 7303 107 
Aver. miles of r'd oper. 3,687 3,732 3,687 3.718 102 102 102 102}| 1,042 1,042 + 1,042 1, 
Oregon Short Line |Vicksburg Shreveport & Pacific) Western Ry of Alabama 
—Month of October— —Jan. 1 to Oct. 31 ||\—Month of October— —Jan. 1 to Oct. 31—|\—Month of October— —Jan. 1 to Oct. 31— 
EARNINGS. 1925. = 1 — 1925. 1924. 1925. 1924. | 1935. 1924. 1925. 1934. 
. ‘ oe yor $ $ $ 
Freight revenue. ____- 3,734,441 2,859,075 22,524,198 22,706,286)! 381,362 285,183 2,862,807 2,424,523 230,263 182,213 1,903,795 1,637,212 
Passenger revenue... 366,599 369.483 4,071 584 (4,272,741 64,908 72.970 637 .354 853,078 72,264 64,759 657 ,261 681,26 
Tot., incl. otherrev.| 4,295,554 3,454,745 25,674,720 29,220,596 478,860 389,580 3,735,076 3,532,.899|| 331,954 272,704 2,813,120 2,563,164 
mpenses—“ Mains. way 441,795 459,386 5,079,916 5,000,961 69.375 87,561 602,826 554.749 23.233 32'871 (328.958 328,265 
aint. of equipm't. 577 297% 493,351 4,967,730 5,249,451 69,050 57 928 596,900 564 826 45,365 41,738. 506,626 501,667 
Traffic expenses__- 16,200 £4,996 492,274 461,667 11,854 12,387 120,356 199.588 11,964 9,998 111,883 97 ,267 
Transportation exp. |_1.150.923 _1.007,.254 8.710.373 9 100 308)) 151,629 __ 134,353 _1.335,362 _1,248,035||__ 89.820 80:334 813.111 __784,015 
Tot.exp..incl.oth.| 2.550,557 2,204,483 20,922 090 21,575,396 319.917 310.794 2,832,705 2,764,001! 187,257 179,663 1,913,505 | 1,863,173 
fr ____| 1,411,997 1,280,262 7,752,630 7,645,200 158.943. 78,786 902.371 768,898 144,697 93,041 899,615 699,991 
Tas ea raliroad....| 226 492 249,509 2,327,789 2,715,356 $34,979 24.229 264.709 224966 24,563 21,888 172,492 135,876 
Unoollectibie revenue. | _Cr3.605 263 C11 787 tALE 211 145 940 791 9 238 351 545 
Net after taxes, &c_|_|.b5¥.110 | 1,050,490 | 5,426,028 4,915,202 123,753 54,412 636 ,722 543,141 120,125 70,915 | 726,772 563,570 
Net after rents_____- | 1,501,678 = 920; 314 4,741,082 4,233,003 96,434 37,710 517,526 391,591 110,795 62,923 ~ 688,980 516, sis 
Aver. miles of r'd oper. | 444 3,353 2.455 2,372 188 188 188 188 133 133 133 33 
eerie Washington RR & Navigation Virginian Wheeling & Lake Erie 
— Month of a > li a 1 to er - ime -Month of October— —Jan. 1 to Oct. 31—!|\—Month of October— —Jan. 1 to o“ 31— 
EARNINGS. } 1925. v24. Y20. 924. 1925. 1924. 1925. 1924. 1925. 1924. 1925. 924. 
aie Po Ss See oar $ $ 3 3 “a 
Freight revenue | 2,290,313 2,259,708 17,276,383 17,931,583) 1,580,628 1,786,791 14,026,865 14, 043.292 . 855. 382 1,581.740 15, 509. 169 13,817,373 
Passenger revenue___|__$!*./ 1+ 538.528 3 SIS 41S 4.129.705) 49.411 60.797 573.517 __ 709,273 37 053 48.923 461 EU 575,868 
T "2 2,507,526 2,866,205 24,145,415 24 205,441 ~ 4.741.615 1.959.608 15.673.780 15.799.116 5040 386 1,750,537 17,054,973 15,446,174 
Bx i ties! 190,444 502,383 4,308,010 4,517,438) 188,371 316.024  2.290-793 2°93 ‘851 278,975 229.711 3,279,518 2,139,201 
aint.ofequipm’t.| 391.009 354,168 3,097,008 3,861,047) 339.782 325.414 31433,197 313731123} 411.030 453.276 3:8791314 4,043,508 
Traffic expenses... | 64,073 59 S40 Git ),014 635,301] 13,439 11, $49 131.215 126,583 36,235 25,174 299 926 258,909 
Transportation exp..|_1.013.366 _ 960,859 JS. 755.814 S.628.05-) 406.121 440.502 3.710.446 4,300,260)|__ 557,034 561,022 5,013,782 5,233,582 
Tot.exp.,incl.oth. | 2.083.024 _ 2.059.720 15,502,151 19,077,515)" 977,451 1, “Tis 802 “9.538.313 10.16.55 1,350,362 1,307,886 11,996,867 12,070,184 
724,802 806,545 4,340,287 5,127,925] 746,164 840,716 5,835,467 °5,629,661 690,024 442,651 5,058,106 3,375,990 
Tas pa eas 171,257 172,079 1,702,165 1,711,161} “96680 100,096 078.648 1,135,409 148 333 114,681 1,334.792 1,074,169 
Uncollectibie revenue. 404 365 | ae ae ale 15.595 "510 46 86 3.595, 4,462 
Net after taxes, &c_|__ 993.141 644.101 2.644 333 3,416,255) 667,307 740,619 4.471.224 4,493,742 541,645 327,884 3,719,719 _ 2,297,359 
Net after rents....._| 305.338 521,066 1,602,960 "2,425,518||— 777,777 757,284 5,173,490 4,567,909, 518,779 291,832 "3,648,583 2, 016,304 
Aver. miles of r'd oper. 2,237 2,230 2,254 2,232 545 545 545 544 511 511 511 511 
St Joseph & Grand Island Wabash Wichita Falls & Northwestern 
| —Month of October - —Jan. 1 to Oct. 31— -Month of October— —Jan. 1 to Oct. 31 
EARNINGS | 1925 1924. 1925. 1924. 1925. 1924. 1925. 1924. 
F $ > 3 $ ‘ 
Freight revenue______ 564 842 304,071 2,449,258 2,346,445 5 391. 538 5,062.5! 55 5,671,521 42,780,937 
Passenger revenue... 17.455 1.130 189.042 252 459 783,911 700.875 7 ee 735 _7,823,495 
Tot., incl. oth Vv SYY ,UY2 346,771 2,813,407 2,753,649)) 6,639,832 ~6,156.094 57,544,364 54,585,487 
gE nseo—Maint.way 47,831 69,292 505,234 541,082 938,353 895.778 8, 340): 287 8,364,768 : 
aint. of equipm't_ 42,955 vo, O01 $41,615 466,519) 1,050,267 »243,112 10,350,269 9,681 ‘679 Now toucluded in 
Traffic expenses _ 3,003 2,952 28,827 28,586 156,916 138.431 1,508,256 1,363,574 , . . 
Transportation exp. 136,242 111,008 _1.010.760 1,050,435), 2,226,522 2.033.649 20,942,317 20,744,013 Missouri Kansas & Texas. 
Tot.exp.,incl.oth. 242,289 — 251,008 2,109,245 2,208,464 | 4,574,009 4,496,637 43, 43,049,864 42,022,441 
ot fro rai Pein 156,803 95,763 704,162 550,150 2,065,823 1,689,937 14,494,500 12,563,046 
Re eS SEEES.~ 2 12,071 23,314 21,451 168,830 272,526 236,255 2°485 259 2 346,073 
Uncollectibie revenue. 135 51 254 223 3,416 5,727 13.481 
Net after taxes, &c_ 144.732 72,514 52.650 381.091) 1,793,074 1,450,066 12,003,514 10,203,492 
Net after rents______ ~ 124,907 57 246 135,689 254,560 1,598,074 1,268,138 9,331,972 7, 528, 405 
Aver. miles of r'd oper. 253 258 255 258 2,524 2,487 2,524 486 


























RAILWAY EARNINGS (Vet. 121. 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 
sion at Washington. A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. Besides this, a number of companies 
—notably the Pennsylvania Railroad—issue consolidated statements, showing the results for the system as a whole, whereas the Com- 
merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the ‘Railway Earnings Section’’ shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 


here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 
than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
and do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the figures among 
the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Pennsylvania System Union Pacific 
— Month of September— —Jan.1 to Sept. 30— one fi —— _ 
ities 1925." 1934. . Ri | ton, Ora 1935," to Onj24 
€ c 
5 A 43.281 .064 39,96 9880, ts mt ~~ ~y b+ ta peaenmaeaaaay 9.542 2-546 9-512 
16 ,688.604 98 122002,746 124598,880 


Poy: 156 | Pre ght revenue 4 
935, 344 71 4 Passenger revenue 476 26,408,756 27,990,939 
1 632,115 773) «63,576,145 3.716.153 


xpress 467 | Mail revenue_.__.... Sen EA SR 
) eoher transportation 1308.41 rtd Express revenue 53.065 2/935: 761 3,736,293 
ewecccoescocsescce e--- 1,871, All other transportation 0 59 .368 O61 ,036,% 
Joint facility—Credit.. 9'738 ¥ a aon '518 4.308. Oey 3138 424 


282 | Incidental 
Joint facility—Debit Cr .36,.675 ) 
Railw operating revenues-_---.2: 290 21,183,584 162492,255 167216, 
Railway operating revenues. .-.65,762,953 61,936,498 538091 083 633342.141| allway operating 3. ) 21,183,584 162492,255 167216,902 
zrpenses-—— Maintenance of way & structures... 2.596.749 .794,859 23,684,459 5 
Maintenance of way and structures 8 690.853 8,052,658 67.677.968 57,903,686 Maintenance of equipment... . «1. 3.494.093 31229'628 30'091:008 3° 1391 290 
Maintenance of equipment. - - ---- 14,101,369 13,803,773 126721312 124583, 0: 28 | Traffic 323,918 308.057 3.421.476 3.228.789 
Traffic 734,018 690,201 6.466.911 6,224,190) Transportation ‘ 6,482,640 5,632,406 48,354,382 49,749,369 
ey 21,998,000 22,495,211 198532.649 4 5467.015) Miscellaneous operations 362.26: 352,414 3,559,258 (440.461 
Btsos sencous operations 750.838 838. 504 8: 541.78 783 83 3° 7.280. 262 General 108 .24- 592.050 5.720.236 5.741.043 
642 35: 550 ) 5 y —e , cane Pe -2.105 26! -5¢ 
Feanap’s ter tnvestasent—Svedin.. 1943-365 19} 946 157.993 | ‘150.290 | ag oo opens eget a ae Wises 192: ms va 
Railway operating expenses 47 .904.072 < — 


3,862,735 12,907,309 114798,15 

7.401.051 420389.245 415074.265| Income— 309 114798,181 
Net rev. from railway operation. 5 858.881 14,535,447 117701,838 107267 .876| Nes rev. from railway operations.. 9,872,555 8.276.275 47,69 

Railway tax accruals .937.772 3,68 


.263 27,373,829 25,604 .934 | Railway tax accruals 1,045.62: 244.596 11. oni's 

Uncollectible railway revenues. -_- 28.831 .208 230.546 209 .338 | Uncollectible railway revenues_... “2,5! ‘883 9, 

paniiwey operating income_____.13,.892.278 10,852,976 90.097 463 81,453 604 | Railway operating income 829, 029,796 36,403, 
ulpment rente—Debit balance... 1,042,107 1, os 4 


52, 4 
82,487 10,619,035 14,668,510 A eye rents, net__._. awawase ~1,086,356 - 5,695—3.760.5 
ba ¢ facility rents—Debit balance Cr.7.331 35.594 1.094.243 1, 735.963 | Jo oF 

34 


Net railway eperating income._.12,557,502 9,234,595 75,454,185 65,049,151 


Pacific | 
ae So October —- —Jan. The Atchison Topeka & Santa Fe Railway System 


| 

1925. 924. 1925 92 0 ~—Month of October— —Jan. 1 to Oct. 31+ 

Average miles of read operated. .-. 13,167 d 12,900 : 1925. 1924. 1925. 1924. 
Revenues— 3 $ $ 3 


5,852 174797,112 1 | Railway operating revenues.......25 ,006 ,027 193703, 382 192456,.450 
4°789 46,993, 446 19.2 | Railway operating expenses_._....1%. 937 ,26 ‘26 sh 7 741 137147 .513 1434 40. 356 
1.213 3,467 y 44 3.500, Net from rallway Ee 74 56.555.809 49,016,094 
' | Railway tax accruals 7 : 2 95,970 13,93 57 .060 

Other “35. "F161 648 64.427 Cr67,459 

Net railway operating income... 9,183.5 TROT RT io. 395,471 35,126,494 
Average miles operated_......-.-.. 11,94: 11,881 11 3 11,817 
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472 31,958, 3064 31 08: 


% ‘ 








Net 
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Railway operating revenues - 645 28,646 


94 


’ 





667 243004,: 243962 61: i i- i 
Iewensso— Missouri-Kansas-Texas Lines 


Maintenance of way & structures ae my al — —wee, 1 fo Ce. i= 
eo { 925. 924. 5. 2. 
raffio. of equipment... -... ~ | Miles operated (average)........- 3,18! 3,188 


Transporta'n for investment__.__- 
Railway operating expenses $584,999 


~~ 


ool? ot) 
n 


~ict 


mOOo 


*| Operating POVONUC....cccccncceees 5,414,7! 6,265,581 
9'337 | Operating expenses. .........- 3.567 ,1 3,899,088 : 
i et from railway 347,644 2,366,492 

— | Available for interest 463, 1,830,477 
6,666 | [Interest charges, incl. adjust. bds.. 591,266 623 037 


5,948 Net income........--.-------- = 572,620 1,207,440 96 3,905,242 
yAl 7 
wr yity thats The Kansas City Southern 
Equipment rents (net) t ‘471 4 sie: 492 &§ 3.405 (Including Texarkana & Fort Smith) 
Joint facility rent (net) 24,049 17.956 480 | —Month of ——er— —Jan. 1 to ~~ as! —~ 
Net operating income____......7,482,541 7,334,854 39,279,401 42,509,614 | Grogs revenue......... - 912341 1 O46 B40 
bFor purpose of comparison the income for 1924 has been restated to include | Operating expenses...... 1,228,942 1,357,609 
the income of the Ei Paso & Southwestern System from Jan. 1 and the income net revenues TOE 599230 
ef the San Antonio & Aransas Pass Ry. from May 1. xes 93'9. 1 46816 
i Unsoliectibie railway revenue___.- 24: ‘458 
St Louis-San Francisco | Operating income....... 550.906 451.956 
(Including Subsidiary Lines) : 
038" of nb —Jan. 1 to Oct. 31—| New York Ontario & Western 


1925. 1924. | yor en a 
Average mileage operated...---.- 5,399 5,244 5.399 5.244 | Month of October ae A to Os. Si 


1925. 1924. . 19 
$ 07 4|2 ting revenues 696 4 
Brolaht revenae-———---—-—-- eet og g.81h 074 1104 oe pea SM Mer mee mete 
» 5 v2: ié@ . ‘ 
gh age ne 207°479 873.432 f et revenue from railway operation —-591479 ‘665 2.2! 038. 550 2,396,452 
Total operating revenues.__.... 9,033,311 894,429 
1,222 


| Railway tax accruals 15, 000 ,000 394 000 450,000 
Maintenance of way & structures_. 1.222.326 .194,652 


33 ; Uncollectible railway revenues... 12 137 1,161 760 
Maintenance of equipment... ...- 1.488.085 1.609. 171 mat 4 Total railway operatingincome.. —-74,491 53,528 1,861,389 1,945,691 
tion expenses 3,156,849 7 


2'671.263 26,318.50! '066| . Net operating income._........ —100.225 20,823 1,460,111 1,518,882 

Other expenses 349.380 299.0: 3,406,651 453 | Other income 30,726 29,940 294 ,242 287 .212 
Total operating expenses___.... 6.216.640 5,774,12: 437 .259 55.410). Total income..............6-. —69,499 50.763 1,754,354 1,806,094 
Wes opereting tances. 2°103.388 2°491.538 18,270,525 17,178,864 | Deductio 116,062 116.278 1.171.466 1.162'806 
Balance for interest 2,098 O85 545.6 .218,806 31,8! 59| Net income................... —185,561 34,485 582,887 643.288 


Surplus after all charges 854,102 ; A2 643 ,938 4.667 ,066 | New York New Haven & Hartford Railroad Co 
St Louis Southwestern | aa © “eer wn © Oe 
(Including St Louis Southwestern of EAT eR “7.918 “1,979 "1,938 ” "1,989 
—Month of October— —Jan. 1 to Oct. 31—| ce ae 


& $ 
1925. 1924. 1925. . | Total revenues_......-..........11,874,349 11,068,263 109764,188 105897 ,850 
3 


8 
< ~ ‘ me — m -_ 408 it expenses 8.607.126 8.268.575 81,.399.035 81,709.638 
Bailway operating revenues... .... 43 004, VOL | oF 5 
Railway operating expenses 1:891:425 _1:834:906 16,685.739 13 Not after tatoa-cena-n-w-a-a2-7= 2882542 2.898140 24242 .407 2 
Net rev. , om eaeay Le 671,817 $24,242 4,629,212 24 | Net after rents. ........ 2,284,689 1,912,172 19,098.17 
Ballway tax accruals and | Non-oper 532.5 5,810, 346 
lectible railway revenues 114,638 143 ,322 883 .085 978.307 , Total net income... 816,974 24,908,524 
operating income...... 557,179 680,920 3,746,127 3,728,016 Pixed charges-..------.2222222.-_1,905.4: 19.086 949 
Other ape he operating income... 42.180 26.676 370.064 (421.266| Balance.....................- 5,821,574 
Totalrailway operatingincome.. 599,359 707.596 4,116,192 4,149,883) . : 
Deductionsfromry.oper.income.. 63.160 65.869 605.011  659'875 Canadian National Railways 
Net railway “comes 536.199 641.726 3.511.180 "3.490.008. i So Oe i! © O83 
——— 34,268 38.976 353,346 96 903. - -* 25. 


$ $ $ ts 
570, 467 680,703 3.864.527 3. ay 911 Gross wo eeenenna-n--27 175,821 22,840.698 196444,081 195325,323 
232.519 ___ 231.156 _ 2.340.562 _2.316.815 Operating expenses... ..........-19.015.863 18.146.855 175958.360 184555.659 


449,546 1,523,964 1,570,096; Net.... .......... 8,159,958 4,693,843 20,485,721 10,769,664 
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Net rev. from railway operations__ 19.8 53: 33.645 
allway tax accruals 688 
ncollectible railway revenues... 2,895 
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RAILWAY EARNINGS 15 
Wisconsin Central Railway Co. | Fonda Johnstown & Gloversville 
—Month of October— —Jan. 1 to Oct. 31— —Month of October— —Jan. 1 to Oct. 31— 
1925. 1924. 1925. 1924 1925. 1924. 1925. 192 4. 
$ $ ~ nf ating Income— $ $ 
Freight revenues__......_... -- 1,634,137 1,378,704 13,712,421 12,441,673 | Freight revenue............-... 38 ,367 38,525 391,752 380,468 
Passenger revenues - 201,098 186,566 2,290,952 2,428,711 | Passenger revenue—steam division 1,86 1,810 32,653 34,334 
All other revenues............_.. 144,862 125,560 1,189,621 1,273,304) Urey 7 Let me ng 51 st ts as 724 A Ss 4 re t+ 
Total revenues.....<<«<<<cecces 690.8: 192,996 16.143.6 other rev m transportation. le it 95. , 
M.W.&S. expenses__..____..... 1. soe ty : test She ‘O44 : Sh rt O59 | Rev. from other railway operations 1,1 1,49 9,944 10,826 
M. of E. expenses.__............ 368,859 316,786 2,905,890 2,900,171! _ Total operating revenues_-_..--- 98,779 99,559 1,050,384 1,059,566 
aa capesees SU aes a3 087 eas oot ‘ 203 794 7. rot t os4 Railway oper. exp. (not incl. taxes) 66,969 71.430 705,224 704,756 
Tra rtation expenses____.__.. 7 594,08 939,81: 52 19R 5.16 5 
General expenses.__....-~-22222: 60:552 52.388 '502'729  '504:318|Rallway tan socruale BTS BTR 888888 286836 
ee ie hy 240 1,290,102 12,890,115 12,958,017 26.035 39 24 ‘ 
Net railway revenue. ............ 569:858 "400.728 4.302.881 3.185.671 | mre eoee ieee err. 2a aR 22 G88 288. 2B8 EES 
Taxes and uncollectible revenues-- 104.333 91.239 948 380 904,126 | wow wT t ee : 
; Total operating income.-..-...- 24,627 20,863 290,106 300 ,027 
we yevenue otter tenes, &0.... Crdse.222 Ores t+ + lide ae § Tea. '2,251,544 Non-operating income...---.---. 3,56 3.355 46.955 44,439 
Rental of tor minels—Dr222777777- 48718 —45'899 —480'766 —490.485| Gross income........-.--.---- 28,194 24,219 337,061 344,467 
= 7 = Deduct—Rents for leased roads--. 700 675 6,825 6,750 
Wet after rents. ......-<<<<<c- Cr305.513 Cr182,385Cr2, + £ 604Cr1,187,.265|” Other rents accrued—debits..._ 3.685 84 38/629 39'145 
her income—Net.........-.... —23'266 —30.559 —196,101 —I185 ‘609| Interest on funded debt__...-_- 25,916 25.916 166 255,022 
nterest on funded debt__.......- —158,.561 —158,964—1,.582,155—1,477.557| Interest on unfunded debt.....- 428 42% ‘687 7. 
DE SE hi cin waccinviidwacanae Cr123,684 —7,138 Cr368,347 —475,902| Amort. of disc. on funded debt... 492 492 4,928 3,7 
Miscellaneous income charges... -.--..- --.--- 3,131 
: ; 3 Tota! deductions from gross inc. 31,223 31,356 318,367 314,823 
Minneapolis St Paul & Sault Ste. Marie Ry Co. | SR dcctsinsdencetineda —3,029° —7,137 18,694 29,643 
—Month of October— —Jan. 1 to Oct. 31— " iia 
1925. 1924. 1925. 1924. | Canadian Pacific 
$ 3 3 $ — Month of October— —Jan. 1 to Oct. 31— 
Freight revenues_..__.....__...- 2.670.251 3,271,376 18,796,012 17,393.879 1925. 1924. 1925. 1924. q 
Passenger revenues_._............ 286.014 296.872 3,062,966 3,149,938 $ $ 4 
All other revenues___............ 241.320 221,893 2,113,678 2,124,.664!| Gross earnings.................- 19,569,188 19,352,340 144243,276 148711,039 
Total revenues___...........-- 3.197.587 3.790.142 23.972.657 22,668,482) Working expenses..........-.--- 12,125,161 12,330,163 115163,327 121242,979 
M.W.& 8. expenses. can aaa 352.927 3,403,312 oe ora! Wed BOOT. ccccccncccassceces 7,444,027 7,022,177 29,079,949 27,468,059 
aficecgeoanrtscnacsaannss: MaRS AMER SSR eg SP aoe 
affic expenses_____.___ » 4! : 7 375,$ 
ansportation expenses - 949.698 1.088.186 8,357,167 8,502,013 | Cemereae Cones cilia: @ @ Oc tnce 
General expenses_____..._____..- 71,838 526 4.553 716,571) ~~ 4925, 1924. 1925 1924. 
Total expenses___.._.......-.- 1.014.173 1.977.821 Y-350 404 17,658,317 | x 8 : 3 
Net railway revenue______.___.-_- 1,283, 413 1,812,321 6,622,253 5,010,165) Gross receipte_.............-.-.- 9,205 11,565 87,486 86,013 
Taxes and uncollectible revenues.. 268.857 224,977 1,714,197  1,574,.145/ Operation .......2---ccncccecce 9,209 9.415 82,412 75,680 
ioe revenue after songs. Ss ES Oriehs 4 ‘i a4 343014 beers eee thd Net — 2.150 5.074 10.332 
o ulpment—Credit.__..... _ 56 r yg By UPR eB ne 9 leanne aint ¢ ae ty ’ 
Rental of verminals—Debdit......-. —10:196 _—11;191 _—98:980 —107.247| Interest and taxes-..-..--.--.--- 200 170 2.000 1,700 
& Net after rents....____.._____. C7989 0123C71 546 .590C75.004.175C73,671.541| Surplus .....---.-......------ —204 1,980 3,074 8,632 
her income—Net_____......... Cr13,.530 Cr12,.717 Cri160.678 Cr32 "484 | ‘ 
terest on funded debt__.._...-- —414:8301 —413,403—4 090 823—4.050,961) Georgia & Florida Railway 
RAT 7410 45 ’ 74.030 —346,6 —Month of October— —Jan. 1 to Oct. 31— 
Be Giineacasccdon a Cr567 ,741Cr1,145,904Cr1 ,074,030 346,935) 1925. 1924. 1935. 1934. 
Rallway operating revenues_-_.-..-. 183,959 159,112 1,502,935 1,485,163 
Western Maryland Railway Co. Railway operating expenses... _.-. 122.400 113.991 1,078,778 1,107,897 
Oct. 1925. Ort. 1924. | Net revenue from railway oper'ns.. 61,558 45,121 424,157 377 .266 
Total revenues »732,316 $1,776,812 Miscellaneous debits or credits... 232 —1,245 —296 2,340 
Total expenses... ....-.--------- 2-2 eee ee oo weee 80,161 1,280,.052| Car hire—hire of equip., balance... —18,648 —15,973 —158,906 127,595 
Wet from railroad 552,154 "496.75 59 | Income or deficit before ‘taxes... 43.142 27.901 264 .954 252,011 
eta taxes 7,154 PM ok eee eee 6,500 6,400 65.026 64,264 
CO a 577 2.908 | Income or deficit before interest ___ 36.642 21.501 199,928 187 .747 
et rents, including other income... 53.817 $357 .529| Receiver's interest__..........-... 13,253 13,586 132,577 127,061 
Vized charges... ....------..22--- cc ncenceeccocese 572 § 255.554) Income or Cathet after oper. CxD.. 
DAIAMOD . cccccccccccccecsoccesccscscscccsceeseces $203. 245 $101 ,975| taxes car hire & receiver's int... 23 ,389 7,915 67,350 60 ,685 











